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Item 7.01. Regulation FD Disclosure.
 
On May 28, 2020, First Busey Corporation (the “Company”) issued a press release announcing the pricing of an underwritten public offering of $125.0
million aggregate principal amount of its 5.25% Fixed-to-Floating Rate Subordinated Notes due 2030 (the “Notes”). A copy of the press release is
furnished herewith as Exhibit 99.1 and incorporated herein by reference.
 
The information in Item 7.01 of this Current Report on Form 8-K and the related Exhibit 99.1 attached hereto is being “furnished” and will not be deemed
“filed” by the Company for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that
section, nor will any of such information or exhibit be deemed incorporated by reference into any filing under the Securities Act of 1933, as amended, or
the Securities Exchange Act of 1934, as amended.
 
Item 8.01. Other Events.
 
Notes Offering
 
On June 1, 2020, the Company issued the Notes in a public offering pursuant to the Company’s Registration Statement on Form S-3 (File No. 333-221428)
and a prospectus supplement dated May 28, 2020 (the “Prospectus Supplement”). The Notes were issued pursuant to an Indenture, dated May 25, 2017,
between the Company and U.S. Bank National Association as trustee (the “Indenture”), as supplemented by a Third Supplemental Indenture, dated June 1,
2020 (the “Supplemental Indenture”).
 
The terms of the Indenture, the Supplemental Indenture and the Notes are further described in the Prospectus Supplement under the heading “Description
of the Subordinated Notes” and in the related base prospectus, dated November 8, 2017, that accompanies the Prospectus Supplement, under the heading
“Description of Debt Securities,” which descriptions are incorporated herein by reference. Such descriptions of the Indenture, the Supplemental Indenture
and the Notes are qualified in their entirety by reference to the complete terms and conditions of the Indenture, the Supplemental Indenture and the form of
the Notes, copies of which are filed herewith as Exhibits 4.1, 4.2 and 4.3, respectively, and incorporated herein by reference.
 
Underwriting Agreement
 
In connection with the issuance of the Notes, the Company and Busey Bank (the “Bank”) entered into an Underwriting Agreement (the “Underwriting
Agreement”) with Piper Sandler & Co., as representative of the several underwriters named therein, which contains customary representations and
warranties by the Company and the Bank, and customary covenants and indemnification provisions. The foregoing description of the Underwriting
Agreement is qualified in its entirety by reference to the complete terms and conditions of the Underwriting Agreement, a copy of which is filed herewith
as Exhibit 1.1 and is incorporated herein by reference.
 



 

 
Item 9.01. Financial Statements and Exhibits.
 

(d) Exhibits

1.1 Underwriting Agreement, dated May 28, 2020, between the Company, the Bank and Piper Sandler & Co.

4.1 Indenture, dated May 25, 2017, between the Company and U.S. Bank National Association (as filed with the SEC on May 25,
2017 as Exhibit 4.1 to the Company’s Current Report on Form 8-K, and incorporated herein by reference)

4.2 Third Supplemental Indenture, dated June 1, 2020, between the Company and U.S. Bank National Association

4.3 Form of 5.25% Fixed-to-Floating Rate Subordinated Notes due 2030 (included in Exhibit 4.2)

5.1 Opinion of Barack Ferrazzano Kirschbaum & Nagelberg LLP

23.1 Consent of Barack Ferrazzano Kirschbaum & Nagelberg LLP (included in Exhibit 5.1)

99.1 Press Release dated May 28, 2020

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

 

http://www.sec.gov/Archives/edgar/data/314489/000110465917035228/a17-12054_7ex4d1.htm
http://www.sec.gov/Archives/edgar/data/314489/000110465917035228/a17-12054_7ex4d1.htm
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 

Date: June 1, 2020 First Busey Corporation
  
  
 By: /s/ Jeffrey D. Jones
 Name:Jeffrey D. Jones
 Title: Chief Financial Officer
 

 



 
Exhibit 1.1

 
Execution Copy

 
$125.0 Million Aggregate Principal Amount

of
5.25% Fixed-to-Floating Rate Subordinated Notes due 2030

First Busey Corporation
 

UNDERWRITING AGREEMENT
 

May 28, 2020
 

Piper Sandler & Co.
As Representative of the several
Underwriters named in Schedule A hereto
 
c/o Piper Sandler & Co.
1251 Avenue of the Americas, 6th Floor
New York, New York 10020
 
Ladies and Gentlemen:
 

First Busey Corporation, a Nevada corporation (the “Company”), proposes to issue and sell to the several underwriters named in Schedule A (the
“Underwriters” or “you”) $125.0 million aggregate principal amount of its 5.25% Fixed-to-Floating Rate Subordinated Notes due 2030 (the “Securities”).
Piper Sandler & Co. (“Piper”) has agreed to act as representative of the several Underwriters (in such capacity, the “Representative”) in connection with
the offering and sale of the Securities. The Securities are to be issued pursuant to an Indenture between the Company, as issuer, and U.S. Bank National
Association, as the trustee (the “Trustee”), dated as of May 25, 2017 (“Base Indenture”), as amended and supplemented by a third supplemental indenture
between the Company and the Trustee, dated as of June 1, 2020 (“Third Supplemental Indenture” and together with the Base Indenture, the
“Indenture”).

 
The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) a shelf registration statement on Form S-

3 (File No. 333-221428), including a base prospectus (the “Base Prospectus”), to be used in connection with the public offering and sale of the Securities.
Such registration statement, as amended, including the financial statements, exhibits and schedules thereto, in the form in which it became effective under
the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder (collectively, the “Securities Act”), including all documents
incorporated or deemed to be incorporated by reference therein and any information deemed to be a part thereof at the time of effectiveness pursuant to
Rule 430B under the Securities Act, is called the “Registration Statement.” The preliminary prospectus supplement, dated May 28, 2020, describing the
Securities and the offering thereof (the “Preliminary Prospectus Supplement”), together with the Base Prospectus, is called the “Preliminary
Prospectus,” and the Preliminary Prospectus and any other prospectus supplement to the Base Prospectus in preliminary form that describes the Securities
and the offering thereof and is used prior to the filing of the Prospectus (as defined below), together with the Base Prospectus, is called a “preliminary
prospectus.” As used herein, the term “Prospectus” shall mean the final prospectus supplement to the Base Prospectus that describes the Securities and the
offering thereof (the “Final Prospectus Supplement”), together with the Base Prospectus, in the form first used by the Underwriters to confirm sales of the
Securities or in the form first made available to the Underwriters by the Company to meet requests of purchasers pursuant to Rule 173 under the Securities
Act. References herein to the Preliminary Prospectus, any preliminary prospectus and the Prospectus shall refer to both the prospectus supplement and the
Base Prospectus components of such prospectus. As used herein, “Applicable Time” is 4:30 p.m. (New York City time) on May 28, 2020. As used herein,
“free writing prospectus” has the meaning set forth in Rule 405 under the Securities Act, and “Time of Sale Prospectus” means the Preliminary
Prospectus, as amended or supplemented immediately prior to the Applicable Time, together with the free writing prospectuses, if any, and other
documents identified in Schedule B hereto. As used herein, “Road Show” means a “road show” (as defined in Rule 433 under the Securities Act) relating
to the offering of the Securities contemplated hereby that is a “written communication” (as defined in Rule 405 under the Securities Act). This Agreement,
the Indenture and the Securities are collectively referred to herein as the “Transaction Documents,” and the transactions contemplated hereby and thereby
are collectively referred to herein as the “Transactions.”

 

  



 

 
All references in this Agreement to the Registration Statement, the Preliminary Prospectus, any preliminary prospectus, the Base Prospectus and

the Prospectus shall include the documents incorporated or deemed to be incorporated by reference therein. All references in this Agreement to financial
statements and schedules and other information which are “contained,” “included” or “stated” in, or “part of” the Registration Statement, the Preliminary
Prospectus, any preliminary prospectus, the Base Prospectus, the Time of Sale Prospectus or the Prospectus, and all other references of like import, shall be
deemed to mean and include all such financial statements and schedules and other information which is or is deemed to be incorporated by reference in the
Registration Statement, the Preliminary Prospectus, any preliminary prospectus, the Base Prospectus, the Time of Sale Prospectus or the Prospectus, as the
case may be. All references in this Agreement to amendments or supplements to the Registration Statement, the Preliminary Prospectus, any preliminary
prospectus, the Base Prospectus, the Time of Sale Prospectus or the Prospectus shall be deemed to mean and include the filing of any document under the
Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder (collectively, the “Exchange Act”) that is or is
deemed to be incorporated by reference in the Registration Statement, the Preliminary Prospectus, any preliminary prospectus, the Base Prospectus, or the
Prospectus, as the case may be. All references in this Agreement to (i) the Registration Statement, the Preliminary Prospectus, any preliminary prospectus,
the Base Prospectus or the Prospectus, any amendments or supplements to any of the foregoing, or any free writing prospectus, shall include any copy
thereof filed with the Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval System (“EDGAR”) and (ii) the Prospectus shall be
deemed to include any “electronic Prospectus” provided for use in connection with the offering of the Securities as contemplated by Section 4(l) of this
Agreement.
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The Company and Busey Bank (the “Principal Banking Subsidiary”) hereby confirm their agreements with the Underwriters as follows:
 
Section 1                Representations and Warranties of the Company.
 
The Company hereby represents, warrants and covenants to each Underwriter, as of the date of this Agreement and as of the Closing Date (as

hereinafter defined), as follows:
 

(a)            Compliance with Registration Requirements. The Registration Statement has become effective under the Securities Act. The
Company has complied, to the Commission’s satisfaction, with all requests of the Commission for additional or supplemental information, if any.
No stop order suspending the effectiveness of the Registration Statement is in effect and no proceedings for such purpose have been instituted or
are pending or, to the knowledge of the Company, are contemplated or threatened by the Commission. At the time the Company’s Annual Report
on Form 10-K for the year ended December 31, 2019 (the “Annual Report”) was filed with the Commission, or, if later, at the time the
Registration Statement was originally filed with the Commission, as well as at the time the Company or any person acting on its behalf (within the
meaning, for this clause only, of Rule 163(c) under the Securities Act) made any offer relating to the Securities in reliance on the exemption of
Rule 163 under the Securities Act, the Company was a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act. The
Registration Statement is an “automatic shelf registration statement,” as defined in Rule 405 under the Securities Act, and became effective
upon the filing thereof under the Securities Act on November 8, 2017. The Company has not received from the Commission any notice pursuant
to Rule 401(g)(2) under the Securities Act objecting to the Company’s use of the automatic shelf registration form. The Company meets the
requirements for use of Form S-3 under the Securities Act specified in Financial Industry Regulatory Authority (“FINRA”) Conduct Rule 5110(b)
(7)(C)(i).

 
(b)             Disclosure. Each preliminary prospectus and the Prospectus when filed complied in all material respects with the Securities

Act and was identical (except as may be permitted by Regulation S-T under the Securities Act) to the copy thereof delivered to the Underwriters
for use in connection with the offer and sale of the Securities. The documents incorporated by reference in the Registration Statement, the Time of
Sale Prospectus or the Prospectus, when they were filed with the Commission, as of the date hereof and on the Closing Date, conformed and will
conform in all material respects to the requirements of the Exchange Act. Each of the Registration Statement and any post-effective amendment
thereto, at the time it became or becomes effective, complied and will comply in all material respects with the Securities Act and the Trust
Indenture Act of 1939, as amended, and the rules and regulations of the Commission thereunder (collectively, the “Trust Indenture Act”) and did
not and will not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make
the statements therein not misleading. As of the Applicable Time, the Time of Sale Prospectus did not, and at the Closing Date, will not, contain
any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading.
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The Prospectus, as of its date, did not, and at the Closing Date, will not, contain any untrue statement of a material fact or omit to state a

material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading. The
representations and warranties set forth in the three immediately preceding sentences do not apply to statements in, or omissions from, the
Registration Statement or any post-effective amendment thereto, or the Prospectus or the Time of Sale Prospectus, or any amendments or
supplements thereto, made in reliance upon and in conformity with written information relating to any Underwriter furnished to the Company in
writing by the Underwriters expressly for use therein, it being understood and agreed that such information consists only of the information
described in Section 10(b) below. There are no contracts, off-balance sheet transactions or other documents required to be described in the Time of
Sale Prospectus or the Prospectus or to be filed as an exhibit to the Registration Statement which have not been described or filed as required.

 
(c)            Free Writing Prospectuses; Road Show. As of the determination date referenced in Rule 164(h) under the Securities Act, the

Company was not, is not or will not be (as applicable) an “ineligible issuer” in connection with the offering of the Securities pursuant to Rules
164, 405 and 433 under the Securities Act. Each free writing prospectus that the Company is required to file pursuant to Rule 433(d) under the
Securities Act has been, or will be, filed with the Commission in accordance with the requirements of the Securities Act. Each free writing
prospectus that the Company has filed, or is required to file, pursuant to Rule 433(d) under the Securities Act or that was prepared by or on behalf
of or used or referred to by the Company complies or will comply in all material respects with the requirements of Rule 433 under the Securities
Act, including timely filing with the Commission or retention where required and legending, and each such free writing prospectus, as of its issue
date and at all subsequent times through the completion of the public offer and sale of the Securities did not, does not and will not include any
information that conflicted, conflicts or will conflict with the information contained in the Registration Statement, the Prospectus or any
preliminary prospectus and not superseded or modified. Except for the free writing prospectuses, if any, and other documents identified in
Schedule B, and electronic road shows, if any, furnished to you before first use, the Company has not prepared, used or referred to, and will not,
without your prior written consent, prepare, use or refer to, any free writing prospectus. Each Road Show, when considered together with the Time
of Sale Prospectus, did not, as of the Applicable Time, contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements therein, in the light of the circumstances under which they were made, not misleading.

 
(d)             Distribution of Offering Material by the Company. Prior to the completion of the Underwriters’ distribution of the

Securities, the Company has not distributed and will not distribute any offering material in connection with the offering and sale of the Securities
other than the Registration Statement, the Time of Sale Prospectus, the Prospectus or any free writing prospectus reviewed and consented to by the
Representative, if any, and other documents identified in Schedule B hereto.

 
(e)             The Underwriting Agreement. This Agreement has been duly authorized, executed and delivered by the Company and when

duly executed by the Representative on behalf of the Underwriters, will constitute the valid and legally binding agreement of the Company,
enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar
laws of general applicability relating to, or affecting, the rights of creditors of corporations or commercial banks, including laws relating to
conservatorship and receivership of insured depository institutions, and to general equity principles, and except as rights to indemnity or
contribution, including but not limited to, indemnification provisions set forth in this Agreement, may be limited by federal or state securities law
or the public policy underlying such laws.
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(f)              Authorization, Execution, and Delivery of the Securities and the Indenture. The Securities have been duly authorized by

the Company and, when duly completed, executed, authenticated, issued and delivered against payment of the consideration therefor in
accordance with the provisions of the Indenture and this Agreement, will be duly and validly issued, fully paid and nonassessable and constitute
the valid and legally binding obligations of the Company, enforceable in accordance with their terms, subject to applicable bankruptcy, insolvency,
fraudulent transfer, reorganization, moratorium and similar laws of general applicability relating to, or affecting, the rights of creditors of
corporations or commercial banks, including laws relating to conservatorship and receivership of insured depository institutions, and to general
equity principles, rights of first refusal or other similar rights, and entitled to the benefits of the Indenture. The Securities and the Indenture
conform in all material respects to the summary descriptions thereof in the Registration Statement, the Time of Sale Prospectus and the Prospectus
and such summary descriptions conform to the rights set forth in and applicable to the instruments defining the same and the Indenture is qualified
under, and will conform in all material respects to the requirements of, the Trust Indenture Act. The Indenture has been duly authorized, executed
and delivered by the Company and constitute valid and legally binding obligations of the Company, enforceable in accordance with their terms,
subject to applicable bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general applicability relating to,
or affecting, the rights of creditors of corporations or commercial banks, including laws relating to conservatorship and receivership of insured
depository institutions, and to general equity principles, rights of first refusal or other similar rights, and except as rights to indemnity or
contribution may be limited by federal or state securities law or the public policy underlying such laws. The Indenture has been duly qualified
under the Trust Indenture Act.

 
(g)             No Applicable Registration or Other Similar Rights. There are no persons with registration or other similar rights to have

any equity or debt securities registered for sale under the Registration Statement or included in the offering contemplated by this Agreement.
 
(h)            No Prohibition on Dividends. No subsidiary of the Company is currently prohibited, directly or indirectly, from paying any

dividends to the Company, from making any other distribution on such subsidiary’s capital stock or other ownership interests, from repaying to the
Company any loans or advances to such subsidiary from the Company or from transferring any of such subsidiary’s property or assets to the
Company or any other subsidiary of the Company, except as proscribed by applicable laws, rules and regulations, which are generally described in
the Registration Statement, the Time of Sale Prospectus and the Prospectus.
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(i)             No Material Adverse Change. Except as otherwise disclosed in the Registration Statement, the Time of Sale Prospectus and

the Prospectus, subsequent to the respective dates as of which information is given in the Registration Statement, the Time of Sale Prospectus and
the Prospectus: (i) there has been no material adverse change, or any development that would reasonably be expected to result in a material
adverse change, in the condition, financial or otherwise, or in the earnings, business, properties, stockholders’ equity, consolidated results of
operations, assets, liabilities or prospects, whether or not arising from transactions in the ordinary course of business, of the Company and its
subsidiaries, considered as one entity (any such change being referred to herein as a “Material Adverse Change”); (ii) the Company and its
subsidiaries, considered as one entity, have not incurred any material liability or obligation, indirect, direct or contingent including without
limitation any losses or interference with its business from fire, explosion, flood, tornados, earthquakes, accident, natural disaster or other
calamity, whether or not covered by insurance, or from any strike, labor dispute or court or governmental action, order or decree, that are material,
individually or in the aggregate, to the Company and its subsidiaries, considered as one entity, or has entered into any material transactions not in
the ordinary course of business; and (iii) there has not been any material decrease in the capital stock or any material increase in any long-term
indebtedness of the Company or its subsidiaries and there has been no dividend or distribution of any kind declared, paid or made by the Company
(other than regular quarterly cash dividends consistent with past practice) or, except for dividends paid to the Company or its subsidiaries by any
of the Company’s subsidiaries on any class of capital stock, or any repurchase or redemption by the Company or any of its subsidiaries of any
class of capital stock.

 
(j)             Independent Accountants of the Company. RSM US LLP, which has expressed its opinion with respect to the financial

statements (which term as used in this Agreement includes the related notes thereto) of the Company and its subsidiaries incorporated by reference
in the Registration Statement, the Time of Sale Prospectus and the Prospectus, is (i) an independent registered public accounting firm as required
by the Securities Act and the rules of the Public Company Accounting Oversight Board (“PCAOB”), and (ii) a registered public accounting firm
as defined by the PCAOB whose registration has not been suspended or revoked and who has not requested such registration to be withdrawn.
With respect to the Company, RSM US LLP is not and has not been in violation of the auditor independence requirements of the Sarbanes-Oxley
Act and the related rules and regulations of the Commission.
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(k)            Financial Statements of the Company. The financial statements, together with the supporting schedules, if any, of the

Company and its subsidiaries incorporated by reference in the Registration Statement, the Time of Sale Prospectus and the Prospectus present
fairly in all material respects the consolidated financial position of the Company and its subsidiaries as of the dates indicated and the results of
their operations, changes in stockholders’ equity and cash flows for the periods specified. Such financial statements have been prepared in
conformity with generally accepted accounting principles (“GAAP”) as applied in the United States on a consistent basis throughout the periods
involved, except as may be expressly stated in the related notes thereto. The interactive data in eXtensible Business Reporting Language
incorporated by reference in the Registration Statement, the Time of Sale Prospectus and the Prospectus fairly presents in all material respects the
information called for and has been prepared in accordance with the Commission’s rules and guidelines applicable thereto. No other financial
statements or supporting schedules are required to be included in the Registration Statement, the Time of Sale Prospectus or the Prospectus. The
financial data set forth in each of the Registration Statement, the Time of Sale Prospectus and the Prospectus under the captions “Summary
Historical Financial Data” and “Capitalization” fairly present the information set forth therein on a basis consistent with that of the audited
financial statements contained in the Registration Statement, the Time of Sale Prospectus and the Prospectus. All disclosures contained in the
Registration Statement, any preliminary prospectus, the Prospectus and any free writing prospectus that constitute non-GAAP financial measures
(as defined by the rules and regulations under the Securities Act and the Exchange Act) comply, in all material respects, with Regulation G under
the Exchange Act and Item 10 of Regulation S-K under the Securities Act, as applicable. To the Company’s knowledge, no person who has been
suspended or barred from being associated with a registered public accounting firm, or who has failed to comply with any sanction pursuant to
Rule 5300 promulgated by the PCAOB, has participated in or otherwise aided the preparation of, or audited, the financial statements, supporting
schedules or other financial data incorporated by reference in the Registration Statement, the Time of Sale Prospectus and the Prospectus.

 
(l)             No Undisclosed Off-Balance Sheet Arrangements. Except as described in each of the Registration Statement, the Time of

Sale Prospectus and the Prospectus, there are no material off-balance sheet transactions, arrangements, obligations (including contingent
obligations) or any other relationships with unconsolidated entities or other persons, which have a material current, or may have a material future,
effect on the Company’s financial condition, results of operations, liquidity, capital expenditures, capital position or resources, or significant
components of revenues or expenses.

 
(m)           Company’s Accounting System. The Company and each of its subsidiaries make and keep accurate books and records and

maintain a system of internal accounting controls sufficient to provide reasonable assurance that: (i) transactions are executed in accordance with
management’s general or specific authorization; (ii) transactions are recorded as necessary to permit preparation of financial statements in
conformity with GAAP as applied in the United States and to maintain accountability for assets; (iii) access to assets is permitted only in
accordance with management’s general or specific authorization; (iv) the recorded accountability for assets is compared with existing assets at
reasonable intervals and appropriate action is taken with respect to any differences; and (v) the interactive data in eXtensible Business Reporting
Language incorporated by reference in the Registration Statement, the Time of Sale Prospectus and the Prospectus fairly presents the information
called for in all material respects and is prepared in accordance with the Commission’s rules and guidelines applicable thereto. The Company and
each of its subsidiaries maintain a system of internal control over financial reporting (as such term is defined in Rule 13a-15(f) under the
Exchange Act), that has been designed by, or under the supervision of, its principal executive and financial officer, to provide reasonable
assurance that (A) transactions are executed in accordance with management’s general or specific authorization; (B) transactions are recorded as
necessary to permit preparation of financial statements in conformity with GAAP and to maintain accountability for assets; (C) access to assets is
permitted only in accordance with management’s general or specific authorization; and (D) the recorded accountability for assets is compared with
existing assets at reasonable intervals and appropriate action is taken with respect to any differences.
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(n)            Disclosure Controls and Procedures; Deficiencies in or Changes to Internal Control Over Financial Reporting. The

Company has established and maintains disclosure controls and procedures (as defined in Rules 13a-15 and 15d-15 under the Exchange Act),
which (i) are designed to ensure that material information relating to the Company, including its consolidated subsidiaries, is made known to the
Company’s principal executive officer and its principal financial officer by others within those entities, particularly during the periods in which the
periodic reports required under the Exchange Act are being prepared; (ii) have been evaluated by management of the Company for effectiveness as
of the end of the Company’s most recent fiscal quarter; and (iii) are effective in all material respects to perform the functions for which they were
established. Since the end of the Company’s most recent audited fiscal year, there has been (A) no significant deficiencies or material weakness in
the internal control over financial reporting (whether or not remediated) of the Company or any of its subsidiaries of which the Company or the
Company’s Board of Directors is aware, (B) no fraud, whether or not material, that involves management or other employees who have a
significant role in the internal control over financial reporting of the Company or any of its subsidiaries, (C) no change in the Company’s internal
control over financial reporting that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over
financial reporting, or (D) no material violation of or failure to comply in all material respects with United States federal securities laws.

 
(o)             Incorporation and Good Standing of the Company. The Company has been duly incorporated and is validly existing as a

corporation in good standing under the laws of the jurisdiction of its incorporation, is duly registered as a bank holding company that has elected
to be a financial holding company under the Bank Holding Company Act of 1956, as amended, and has the corporate power and authority to own,
lease and operate its properties and to conduct its business as described in the Registration Statement, the Time of Sale Prospectus and the
Prospectus and to enter into and perform its obligations under the Transaction Documents. The Company is duly qualified as a foreign corporation
to transact business and is in good standing in each jurisdiction in which such qualification is required, whether by reason of the ownership or
leasing of property or the conduct of business, except where the failure to be so qualified or in good standing would not reasonably be expected to
result in a Material Adverse Effect (as defined below).
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(p)                Subsidiaries. Each of the Company’s “significant subsidiaries” (for purposes of this Agreement, as defined in Rule 405

under the Securities Act) has been duly incorporated or organized, as the case may be, and is validly existing as a corporation, partnership, limited
liability company, statutory trust or other entity, as applicable, in good standing under the laws of the jurisdiction of its incorporation or
organization and has the power and authority (corporate or other) to own, lease and operate its properties and to conduct its business as described
in the Registration Statement, the Time of Sale Prospectus and the Prospectus. Each of the Company’s significant subsidiaries is duly qualified as
a foreign corporation, partnership, limited liability company, statutory trust or other entity, as applicable, to transact business and is in good
standing in each jurisdiction in which such qualification is required, whether by reason of the ownership or leasing of property or the conduct of
business, except where the failure to so qualify or to be in good standing would not reasonably be expected, individually or in the aggregate, to
have a material adverse effect on the condition (financial or other), earnings, business, properties, operations, assets or liabilities of the Company
and its subsidiaries, considered as one entity (a “Material Adverse Effect”). All of the issued and outstanding capital stock or other equity or
ownership interests of each of the Company’s significant subsidiaries have been duly authorized and validly issued, are fully paid and
nonassessable and are owned by the Company, directly or through subsidiaries, free and clear of any security interest, mortgage, pledge, lien,
encumbrance or adverse claim. The Company does not own or control, directly or indirectly, any corporation, association or other entity other than
the subsidiaries listed in Exhibit 21 to the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019 (other than any
corporations, associations or other entities that, in the aggregate, do not constitute a “significant subsidiary” as defined in Rule 1-02 of Regulation
S-X). Busey Capital Management, Inc. is an investment advisor duly registered with the Commission pursuant to the Investment Advisers Act of
1940, as amended.

 
(q)             Capitalization and Other Capital Stock Matters. The authorized, issued and outstanding capital stock of the Company is as

set forth in the Registration Statement, the Time of Sale Prospectus and the Prospectus under the caption “Capitalization” (other than for
subsequent issuances, if any, pursuant to employee benefit plans, or upon the exercise of outstanding options or warrants, in each case described in
the Registration Statement, the Time of Sale Prospectus and the Prospectus). All of the issued and outstanding shares of capital stock of the
Company have been duly authorized and validly issued, are fully paid and nonassessable and have been issued in compliance with all federal and
state securities laws.

 
(r)             Non-Contravention of Existing Instruments; No Further Authorizations or Approvals Required. Neither the Company

nor any of its significant subsidiaries is in violation of its charter or by-laws, partnership agreement or operating agreement or similar
organizational documents, as applicable, or is in default (or, with the giving of notice or lapse of time, would be in default) (“Default”) under any
indenture, loan, credit agreement, note, lease, license agreement, contract, franchise or other instrument (including, without limitation, any pledge
agreement, security agreement, mortgage or other instrument or agreement evidencing, guaranteeing, securing or relating to indebtedness) to
which the Company or any of its significant subsidiaries is a party or by which it or any of them may be bound, or to which any of their respective
properties or assets are subject (each, an “Existing Instrument”), except for such Defaults as would not reasonably be expected, individually or in
the aggregate, to have a Material Adverse Effect. The Company’s execution, delivery and performance of each of the Transaction Documents and
the consummation of the Transactions and the issuance and sale of the Securities (including the use of proceeds from the sale of the Securities as
described in the Registration Statement, the Time of Sale Prospectus and the Prospectus under the caption “Use of Proceeds”) (i) have been duly
authorized by all necessary corporate action and will not result in any violation of the provisions of the charter or by-laws, partnership agreement
or operating agreement or similar organizational documents, as applicable, of the Company or any significant subsidiary, (ii) will not conflict with
or constitute a breach of, or Default or a Debt Repayment Triggering Event (as defined below) under, or result in the creation or imposition of any
lien, charge or encumbrance upon any property or assets of the Company or any of its significant subsidiaries pursuant to, or require the consent of
any other party to, any Existing Instrument, and (iii) will not result in any violation of any law, administrative regulation or administrative or court
decree applicable to the Company or any of its significant subsidiaries, except in the case of clauses (ii) and (iii) such as would not reasonably be
expected, individually or in the aggregate, to have a Material Adverse Effect. No consent, approval, authorization or other order of, or registration
or filing with, any court or other governmental or regulatory authority or agency, is required for the Company’s execution, delivery and
performance of each of the Transaction Documents and consummation of the Transactions and by the Registration Statement, the Time of Sale
Prospectus and the Prospectus, except such as have been obtained or made by the Company, or received from any Regulatory Agency (as defined
below) and are in full force and effect under the Securities Act and such as may be required under applicable state securities or blue sky laws or
FINRA. As used herein, a “Debt Repayment Triggering Event” means any event or condition which gives, or with the giving of notice or lapse
of time would give, the holder of any note, debenture or other evidence of indebtedness (or any person acting on such holder’s behalf) the right to
require the repurchase, redemption or repayment of all or a portion of such indebtedness by the Company or any of its significant subsidiaries.
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(s)             No Acquisitions, Dispositions, or Transfers. Neither the Company nor any of its subsidiaries is a party to an agreement

(whether or not fully binding) obligating the Company or such subsidiary to an acquisition, disposition, or other business combination, or a
transfer or sale of the assets (as a going concern) or capital stock of the Company or any such subsidiary, which transaction would be material to
the Company and its subsidiaries taken as a whole.

 
(t)             Compliance with Laws. The Company and its subsidiaries have been and are in compliance with all applicable laws, rules

and regulations, except where failure to be so in compliance would not reasonably be expected, individually or in the aggregate, to have a Material
Adverse Effect.

 
(u)             No Material Actions or Proceedings. Except as otherwise disclosed in the Registration Statement, the Time of Sale

Prospectus and the Prospectus, there is no action, suit, proceeding, inquiry or investigation brought by or before any governmental entity or
Regulatory Agency (as defined below) now pending or, to the knowledge of the Company, threatened, against or affecting the Company or any of
its subsidiaries, which would reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect or materially and
adversely affect the consummation of the Transactions, or the performance by the Company of its obligations under the Transaction Documents;
and the aggregate of all pending legal or governmental proceedings to which the Company or any such subsidiary is a party or of which any of
their respective properties or assets is the subject, including ordinary routine litigation incidental to the business, if determined adversely to the
Company, would not be reasonably expected to have a Material Adverse Effect. No material labor dispute with the employees of the Company or
any of its subsidiaries, or with the employees of any principal supplier, manufacturer, customer or contractor of the Company, exists or, to the
knowledge of the Company, is threatened or imminent.
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(v)             Absence of Enforcement Actions. Neither the Company nor any of its subsidiaries is subject or is party to, or has received

any written notice that any of them may become subject or party to any suspension or cease-and-desist order, agreement, consent agreement,
memorandum of understanding or other regulatory enforcement action, proceeding or order with or by, or is a party to any commitment letter or
similar undertaking to, or is subject to any directive by, or has been a recipient of any supervisory letter from, or has adopted any board resolutions
at the request of, any Regulatory Agency (as defined below) that currently relates to or restricts in any material respect the conduct of their
business or that in any manner relates to their capital adequacy, credit policies or management (each, a “Regulatory Agreement”), nor has the
Company or any of its subsidiaries been advised by any Regulatory Agency that it is considering issuing or requesting any such Regulatory
Agreement or that any such Regulatory Agreement is pending or threatened. As used herein, the term “Regulatory Agency” means any
governmental entity having supervisory or regulatory authority with respect to the Company or any of its subsidiaries, including, but not limited
to, any federal or state securities or banking authorities or agency charged with the supervision or regulation of depositary institutions or holding
companies of depositary institutions, or engaged in the insurance of depositary institution deposits.

 
(w)            Intellectual Property Rights. Each of the Company and its subsidiaries owns or possesses all necessary and adequate patents,

patent rights, licenses, inventions, copyrights, know-how (including trade secrets and other unpatented and/or unpatentable proprietary or
confidential information, systems or procedures), trademarks, service marks, trade names or other intellectual property (collectively, “Intellectual
Property”) presently employed by it in connection with the business now operated by it or necessary in order to conduct such business, and none
of the Company or any of its subsidiaries has received any notice or is otherwise aware of any infringement of or conflict with asserted rights of
others with respect to any Intellectual Property or any facts or circumstances which would render any Intellectual Property invalid or inadequate to
protect the interest of the Company or any of its subsidiaries therein, except where the failure to possess such Intellectual Property or where such
infringement or conflict (if the subject of any unfavorable decision, ruling or finding) or invalidity or inadequacy, individually or in the aggregate,
would not have a Material Adverse Effect.
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(x)             All Necessary Permits, etc. The Company and its subsidiaries possess such valid and current certificates, authorizations or

permits required by state, federal or foreign regulatory agencies or bodies to conduct their respective businesses, including, without limitation, any
such permits necessary to conduct insurance, broker-dealer, mortgage origination and servicing (or sub-servicing, as applicable) and banking
business, as currently conducted and as described in the Registration Statement, the Time of Sale Prospectus or the Prospectus (“Permits”), except
for such certificates, authorizations or permits whose failure to obtain would not be reasonably expected to, individually or in the aggregate, have
a Material Adverse Effect. Neither the Company nor any of its subsidiaries is in violation of, or in default under, any of the Permits (except for
such violations or defaults that would not be reasonably expected to, individually or in the aggregate, have a Material Adverse Effect) or has
received any notice of proceedings relating to the revocation or modification of, or non-compliance with, any such certificate, authorization or
permit that, if determined adversely to the Company or any of its subsidiaries, would reasonably be expected to, individually or in the aggregate,
have a Material Adverse Effect. Neither the Company nor any of its subsidiaries has failed to file with or submit to applicable regulatory
authorities any statement, report, information or form required by any applicable law, rule, regulation or order, except where the failure to be so in
compliance would not, individually or in the aggregate, have a Material Adverse Effect; all such filings and submissions were in material
compliance with applicable laws, rules, regulations and orders when filed or submitted; and no material deficiencies have been asserted by any
Regulatory Agency with respect to any such filings or submissions.

 
(y)              Title to Properties. The Company and its significant subsidiaries have good and marketable title to all of the real and

personal property and other assets reflected as owned in the financial statements referred to in Section 1(k) above (or elsewhere in the Registration
Statement, the Time of Sale Prospectus or the Prospectus), in each case free and clear of any security interests, mortgages, liens, encumbrances,
equities, adverse claims and other defects except (i) for any properties or assets the absence of good and marketable title to which would not be
reasonably expected to, individually or in the aggregate, result in a Material Adverse Effect or (ii) as otherwise disclosed in the Registration
Statement, the Time of Sale Prospectus or the Prospectus. The real property, improvements, equipment and personal property held under lease by
the Company or any of its significant subsidiaries are held under valid and enforceable leases, with such exceptions as are not material and do not
materially interfere with the use made or proposed to be made of such real property, improvements, equipment or personal property by the
Company or such significant subsidiary.

 
(z)              Tax Law Compliance. The Company and its subsidiaries have filed all federal, state and foreign income and franchise tax

returns, information returns, and similar reports that are required to be filed or have properly requested extensions thereof (except in any case in
which the failure so to file would not be reasonably expected to, individually or in the aggregate, cause a Material Adverse Effect), and all such
returns and reports are true, correct, and complete in all material respects. The Company and its subsidiaries have paid in full all taxes required to
be paid by any of them and, if due and payable, any related or similar assessment, fine or penalty with respect to taxes levied against any of them
except as may be being contested in good faith and by appropriate proceedings or would not be reasonably expected to, individually or in the
aggregate, cause a Material Adverse Effect. The Company has made adequate charges, accruals and reserves in the applicable financial statements
referred to in Section 1(k) above in respect of all federal, state and foreign income and franchise taxes for all periods as to which the tax liability of
the Company or any of its subsidiaries has not been finally determined.
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(aa)            Insurance. Each of the Company and its subsidiaries is insured by recognized, financially sound and reputable institutions

with policies in such amounts and with such deductibles and covering such risks as are generally deemed adequate and customary for their
businesses including, but not limited to, policies covering real and personal property owned or leased by the Company and its subsidiaries against
theft, damage, destruction, acts of vandalism and natural disasters, including but not limited to floods, earthquakes and tornados. The Company
has no reason to believe that it or any of its subsidiaries will not be able (i) to renew its existing insurance coverage as and when such policies
expire or (ii) to obtain comparable coverage from similar institutions as may be necessary or appropriate to conduct its business as now conducted.
Neither the Company nor any of its subsidiaries has been denied any insurance coverage which it has sought or for which it has applied.

 
(bb)             Compliance with Environmental Laws. Except as would not reasonably be expected, individually or in the aggregate, to

have a Material Adverse Effect: (i) neither the Company nor any of its subsidiaries is in violation of any federal, state, local or foreign statute, law,
rule, regulation, ordinance, code, policy or rule of common law or any judicial or administrative interpretation thereof, including any judicial or
administrative order, consent, decree or judgment, relating to pollution or protection of human health, the environment (including, without
limitation, ambient air, surface water, groundwater, land surface or subsurface strata) or wildlife, including, without limitation, laws and
regulations relating to the release or threatened release of chemicals, pollutants, contaminants, wastes, toxic substances, hazardous substances,
petroleum or petroleum products (collectively, “Hazardous Materials”) or to the manufacture, processing, distribution, use, treatment, storage,
disposal, transport or handling of Hazardous Materials (collectively, “Environmental Laws”); (ii) the Company and its subsidiaries have all
permits, authorizations and approvals required under any applicable Environmental Laws and are each in compliance with their requirements;
(iii) there are no pending or threatened administrative, regulatory or judicial actions, suits, demands, demand letters, claims, liens, notices of
noncompliance or violation, investigation or proceedings relating to any Environmental Law against the Company or any of its subsidiaries; and
(iv) there are no events or circumstances that might reasonably be expected to form the basis of an order for clean-up or remediation, or an action,
suit or proceeding by any private party or governmental body or agency, against or affecting the Company or any of its subsidiaries relating to
Hazardous Materials or any Environmental Laws.

 
(cc)              ERISA Compliance. The Company and its subsidiaries and any “employee benefit plan” (as defined under the Employee

Retirement Income Security Act of 1974, as amended, and the regulations and published interpretations thereunder (collectively, “ERISA”))
established or maintained by the Company, its subsidiaries or their “ERISA Affiliates” (as defined below) are in compliance in all material
respects with ERISA. “ERISA Affiliate” means, with respect to the Company or any of its subsidiaries, any member of any group of
organizations described in Sections 414(b), (c), (m) or (o) of the Internal Revenue Code of 1986, as amended, and the regulations and published
interpretations thereunder (the “Code”) of which the Company or such subsidiary is a member. No “reportable event” (as defined under ERISA)
has occurred or is reasonably expected to occur with respect to any “employee benefit plan” established or maintained by the Company, its
subsidiaries or any of their ERISA Affiliates for which the Company would have any liability that would reasonably be expected to have a
Material Adverse Effect. No “employee benefit plan” established or maintained by the Company, its subsidiaries or any of their ERISA Affiliates,
if such “employee benefit plan” were terminated, would have any “amount of unfunded benefit liabilities” (as defined under ERISA). Neither the
Company, its subsidiaries nor any of their ERISA Affiliates has incurred or reasonably expects to incur any liability under (i) Title IV of ERISA
with respect to termination of, or withdrawal from, any “employee benefit plan” or (ii) Sections 412, 4971, 4975 or 4980B of the Code, in each
case except as would not be reasonably expected to have a Material Adverse Effect. Each employee benefit plan established or maintained by the
Company, its subsidiaries or any of their ERISA Affiliates for which the Company could have any liability that would reasonably be expected to
have a Material Adverse Effect that is intended to be qualified under Section 401(a) of the Code is so qualified in all material respects and nothing
has occurred, whether by action or failure to act, which would cause the loss of such qualification.
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(dd)            Company Not an “Investment Company.” The Company is not, and will not be, either after receipt of payment for the

Securities or after the application of the proceeds therefrom as described under “Use of Proceeds” in the Registration Statement, the Time of Sale
Prospectus or the Prospectus, required to register as an “investment company” under the Investment Company Act of 1940, as amended (the
“Investment Company Act”).

 
(ee)             No Price Stabilization or Manipulation. Neither the Company nor any of its subsidiaries has taken, directly or indirectly,

any action designed to or that might cause or result in stabilization or manipulation of the price of the Securities, whether to facilitate the sale or
resale of the Securities or otherwise.

 
(ff)              Related-Party Transactions. There are no business relationships or related-person transactions involving the Company or

any of its subsidiaries or any other person required to be described in the Registration Statement, the Time of Sale Prospectus or the Prospectus
that have not been described as required.

 
(gg)             FINRA Matters. All of the information provided to the Underwriters or to counsel for the Underwriters by the Company, its

counsel, its officers and directors in connection with the offering of the Securities is true, complete, correct and compliant with FINRA’s rules and
any letters, filings or other supplemental information provided to FINRA pursuant to FINRA Rules or NASD Conduct Rules is true, complete and
correct.

 
(hh)             Sarbanes-Oxley Act. The Company, its subsidiaries and the Company’s Board of Directors and officers are in compliance

with the Sarbanes-Oxley Act and the rules and regulations of the Commission thereunder in all material respects, in each case to the extent
applicable.

 
(ii)              Statistical and Market-Related Data. All statistical, demographic and market-related data included in the Registration

Statement, the Time of Sale Prospectus or the Prospectus are based on or derived from sources that the Company believes, after reasonable
inquiry, to be reliable and accurate. To the extent required, the Company has obtained the written consent to the use of such data from such
sources.
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(jj)              No Unlawful Contributions or Other Payments. Neither the Company nor any of its subsidiaries nor, to the best of the

Company’s knowledge, any employee or agent of the Company or any subsidiary, has made any contribution or other payment to any official of,
or candidate for, any federal, state or foreign office in violation of any law or of the character required to be disclosed in the Registration
Statement, the Time of Sale Prospectus or the Prospectus.

 
(kk)           Foreign Corrupt Practices Act. Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company, any

director or officer, employee, agent, affiliate (as such term is defined in Rule 501(b) of the Securities Act) or other person acting on behalf of the
Company or any of its subsidiaries has, in the course of its actions for, or on behalf of, the Company or any of its subsidiaries, (i) used any funds
for any unlawful contribution, gift, entertainment or other unlawful expense relating to political activity; (ii) made or taken an act in furtherance of
an offer, promise or authorization of any direct or indirect unlawful payment or benefit to any foreign or domestic government or regulatory
official or employee, including of any government-owned or controlled entity or of a public international organization, or any person acting in an
official capacity for or on behalf of any of the foregoing, or any political party or party official or candidate for political office; (iii) violated or is
in violation of any provision of the Foreign Corrupt Practices Act of 1977, as amended, or any applicable law or regulation implementing the
OECD Convention on Combating Bribery of Foreign Public Officials in International Business Transactions, or committed an offence under the
Bribery Act 2010 of the United Kingdom, or any other applicable anti-bribery or anti-corruption laws; or (iv) made, offered, agreed, requested or
taken an act in furtherance of any unlawful bribe or other unlawful benefit, including, without limitation, any rebate, payoff, influence payment,
kickback or other unlawful payment or benefit. The Company and its subsidiaries have instituted, and maintain and enforce, policies and
procedures designed to promote and ensure compliance with all applicable anti-bribery and anti-corruption laws.

 
(ll)              Money Laundering Laws. The operations of the Company and its subsidiaries are and have been conducted at all times in

compliance in all material respects with applicable financial recordkeeping and reporting requirements, including those of the Currency and
Foreign Transactions Reporting Act of 1970, as amended, the applicable money laundering statutes of all jurisdictions where the Company or any
of its subsidiaries conducts business, the rules and regulations thereunder and any related or similar applicable rules, regulations or guidelines
issued, administered or enforced by any governmental or regulatory agency (collectively, the “Money Laundering Laws”) and no action, suit or
proceeding by or before any court or governmental or regulatory agency, authority or body or any arbitrator involving the Company or any of its
subsidiaries with respect to the Money Laundering Laws is pending or, to the knowledge of the Company, threatened.
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(mm)          OFAC. Neither the Company nor any of its subsidiaries, nor, to the knowledge of the Company, after due inquiry, any

directors or officers, employees, agents, or affiliates (as such term is defined in Rule 501(b) of the Securities Act) or other person acting on behalf
of the Company or any of its subsidiaries is currently the subject or the target of any sanctions administered or enforced by the U.S. Government,
(including, without limitation, the Office of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”) or the U.S. Department of
State and including, without limitation, the designation as a “specially designated national” or “blocked person”), the United Nations Security
Council, the European Union, Her Majesty’s Treasury (“HMT”), or other applicable sanctions authority (collectively, “Sanctions”), nor is the
Company or any of its subsidiaries located, organized or resident in a country or territory that is the subject or the target of Sanctions (each, a
“Sanctioned Country”); and the Company will not directly or indirectly use the proceeds of the offering of the Securities hereunder, or lend,
contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity (i) to fund or facilitate any
activities of, or business with, any person that, at the time of such funding or facilitation, is the subject or the target of Sanctions, (ii) to fund or
facilitate any activities of, or business in, any Sanctioned Country or (iii) in any other manner that will result in a violation by any person
(including any person participating in the transaction, whether as underwriter, advisor, investor or otherwise) of Sanctions. For the past five years,
the Company and its subsidiaries have not knowingly engaged in and are not now knowingly engaged in any dealings or transactions with any
person that at the time of the dealing or transaction is or was the subject or the target of Sanctions or with any Sanctioned Country.

 
(nn)          Brokers. Except pursuant to this Agreement, there is no broker, finder or other party that is entitled to receive from the

Company any brokerage or finder’s fee or other fee or commission as a result of any transactions contemplated by this Agreement.
 
(oo)           Forward-Looking Statements. Each financial or operational projection or other “forward-looking statement” (as defined

by Section 27A of the Securities Act or Section 21E of the Exchange Act) contained in the Registration Statement, the Time of Sale Prospectus or
the Prospectus (i) was so included by the Company in good faith and with reasonable basis after due consideration by the Company of the
underlying assumptions, estimates and other applicable facts and circumstances and (ii) is accompanied by meaningful cautionary statements
identifying those factors that could cause actual results to differ materially from those in such forward-looking statement. No such statement was
made with the knowledge of an executive officer or director of the Company that it was false or misleading.

 
(pp)           Bank Regulatory Matters. The Company and each subsidiary has been and is in compliance with all applicable laws, rules

and regulations of (including, without limitation, all applicable regulations and orders of, or agreements with), the Board of Governors of the
Federal Reserve System (“Federal Reserve”), the Federal Deposit Insurance Corporation (“FDIC”), the Illinois Department of Financial and
Professional Regulation - Division of Banking (“IDFPR”), and any other federal or state bank regulatory authority with jurisdiction over the
Company or its subsidiaries (collectively, the “Bank Regulatory Authorities”), except where failure to be so in compliance would not be
expected to, individually or in the aggregate, have a Material Adverse Effect.

 
(qq)           Community Reinvestment Act. The Company and the Principal Banking Subsidiary have no knowledge of any facts and

circumstances, and have no reason to believe that any facts or circumstances exist, that would cause the Principal Banking Subsidiary to be
deemed not to be in satisfactory compliance with the Community Reinvestment Act (“CRA”) and the regulations promulgated thereunder or to be
assigned a CRA rating by federal or state banking regulators of lower than “satisfactory.”
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(rr)            FDIC. The deposit accounts of the Principal Banking Subsidiary are insured by the FDIC up to the legal maximum, the

Principal Banking Subsidiary has paid all premiums and assessments required by the FDIC and the regulations thereunder, and no proceeding for
the termination or revocation of such insurance is pending or, to the knowledge of the Company, threatened.

 
(ss)             IT Systems. (i) The Company is not aware of any security breach or other compromise relating to the Company’s or its

subsidiaries’ information technology and computer systems, networks, hardware, software, data and databases (including the data and information
of their respective customers, employees, suppliers, vendors and any third party data maintained by or on behalf of them), equipment or
technology (collectively, “IT Systems and Data”) except that have been remedied without material cost or liability; (ii) neither the Company nor
its subsidiaries have been notified of, and have no knowledge of any event or condition that would reasonably be expected to result in, any
material security breach or other material compromise to their IT Systems and Data; and (iii) the Company and its subsidiaries have implemented
appropriate controls, policies, procedures and technological safeguards to maintain and protect the integrity, continuous operation, redundancy and
security of their IT Systems and Data reasonably consistent with industry standards and practices, or as required by applicable regulatory
standards. The Company and its subsidiaries are presently in material compliance with all applicable laws or statutes and all judgments, orders,
rules and regulations of any court or arbitrator or governmental or regulatory authority and internal policies relating to the privacy and security of
IT Systems and Data and to the reasonable protection of such IT Systems and Data from unauthorized use, access, misappropriation or
modification.

 
(tt)              Absence of Further Requirements. No filing with, or authorization, approval, consent, license, order, registration,

qualification or decree of, any Regulatory Agency is necessary or required for the performance by the Company of its obligations under this
Agreement, in connection with the offering, issuance or sale of the Securities or the consummation of the transactions contemplated in this
Agreement, except as have been already obtained or as may be required under the Securities Act, the securities laws of any state or non-U.S.
jurisdiction or the rules of FINRA.

 
Any certificate signed by any officer of the Company or any of its subsidiaries and delivered to the Underwriters or to counsel for the

Underwriters in connection with the offering, or the purchase and sale, of the Securities shall be deemed a representation and warranty by the Company to
the Underwriters as to the matters covered thereby.

 
The Company has a reasonable basis for making each of the representations set forth in this Section 1. The Company acknowledges that the

Underwriters and, for purposes of the opinions to be delivered pursuant to Section 7 hereof, counsel to the Company and counsel to the Underwriters, will
rely upon the accuracy and truthfulness of the foregoing representations and hereby consents to such reliance.
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Section 2                 Representations and Warranties of the Principal Banking Subsidiary.
 
The Principal Banking Subsidiary hereby represents and warrants to the Underwriters as of the date of this Agreement and as of the Closing Date,

as follows:
 

(a)             Incorporation and Good Standing of the Principal Banking Subsidiary. The Principal Banking Subsidiary has been duly
organized and is validly existing as a state chartered bank regulated by the IDFPR and the FDIC, is in good standing under the laws of the State of
Illinois and its charter is in full force and effect; the Principal Banking Subsidiary has corporate power and authority to own, lease and operate its
properties and conduct its business as described in the Registration Statement, the Time of Sale Prospectus and the Prospectus; all of the issued
and outstanding capital stock of the Principal Banking Subsidiary has been duly authorized and validly issued and is fully paid and non-assessable;
and 100% of the capital stock of the Principal Banking Subsidiary is owned directly by the Company, free and clear of any mortgage, pledge, lien,
encumbrance, claim or equity. There are no outstanding rights, warrants or options to acquire or instruments convertible into or exchangeable for
any capital stock or equity securities of the Principal Banking Subsidiary. The Principal Banking Subsidiary is the only depository institution
subsidiary of the Company and the Principal Banking Subsidiary is a member in good standing of the Federal Home Loan Bank System. The
Principal Banking Subsidiary is “well capitalized” (as that term is defined at 12 C.F.R. 6.4(b)(1)) and neither the Company nor the Principal
Banking Subsidiary has been informed by any Bank Regulatory Authority that its status as “well-capitalized” will change within one year.

 
(b)              The Underwriting Agreement. This Agreement has been duly authorized, executed and delivered by the Principal Banking

Subsidiary and, when duly executed by the Underwriters, will constitute the valid and legally binding agreement of the Principal Banking
Subsidiary, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium
and similar laws of general applicability relating to, or affecting, the rights of creditors of corporations or commercial banks, including laws
relating to conservatorship and receivership of insured depository institutions, and to general equity principles, and except as rights to indemnity
or contribution, including but not limited to, indemnification provisions set forth in this Agreement, may be limited by federal or state securities
law or the public policy underlying such laws.

 
(c)              Non-Contravention of Constituent Documents. Neither the Principal Banking Subsidiary nor any of its subsidiaries is in

violation of its charter or by-laws, partnership agreement or operating agreement or similar organizational documents, as applicable, or is in
Default under any indenture, loan, credit agreement, note, lease, license agreement, contract, franchise or other instrument (including, without
limitation, any pledge agreement, security agreement, mortgage or other instrument or agreement evidencing, guaranteeing, securing or relating to
indebtedness) to which the Principal Banking Subsidiary or any of its subsidiaries is a party or by which it or any of them may be bound, or to
which any of their respective properties or assets are subject, except for such Defaults as would not reasonably be expected, individually or in the
aggregate, to have a Material Adverse Effect.
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(d)              Principal Banking Subsidiary not an “Investment Company.” The Principal Banking Subsidiary is not, and will not be

after consummation of the Transactions, required to register as an “investment company” under the Investment Company Act.
 
(e)               Compliance with Banking Laws. The Principal Banking Subsidiary and each subsidiary of the Principal Banking

Subsidiary has been and is in compliance with all applicable laws, rules and regulations of (including, without limitation, all applicable regulations
and orders of, or agreements with), the IDFPR, the FDIC, and any other Bank Regulatory Authorities, except where failure to be so in compliance
would not be expected, individually or in the aggregate, to have a Material Adverse Effect.

 
(f)               FDIC. The deposit accounts of the Principal Banking Subsidiary are insured by the FDIC up to the legal maximum, the

Principal Banking Subsidiary has paid all premiums and assessments required by the FDIC and the regulations thereunder, and no proceeding for
the termination or revocation of such insurance is pending or, to the knowledge of the Principal Banking Subsidiary, threatened.

 
(g)             Compliance with Privacy Laws. The Principal Banking Subsidiary (i) complies in all material respects with the Privacy

Statements (as defined below) that apply to any given set of personal information collected by the Principal Banking Subsidiary from Individuals
(as defined below), (ii) complies in all material respects with all applicable federal, state, local and foreign laws and regulations regarding the
collection, retention, use, transfer or disclosure of personal information, and (iii) takes reasonable measures as are customary in the business in
which the Principal Banking Subsidiary and its subsidiaries are engaged to protect and maintain the confidential nature of the personal information
provided to the Principal Banking Subsidiary by Individuals in accordance with the terms of the applicable Privacy Statements. To the Company’s
knowledge, no material claim or controversy has arisen or been threatened regarding the Privacy Statements or the implementation thereof. As
used herein, “Privacy Statements” means, collectively, any and all of the Principal Banking Subsidiary’s privacy statements and policies
published on websites or products or otherwise made available by the Principal Banking Subsidiary regarding the collection, retention, use and
distribution of the personal information of an individual, including, without limitation, from visitors or users of any websites or products of the
Principal Banking Subsidiary (“Individuals”).
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(h)             Compliance with Mortgage Operations. Except as has not had and would not reasonably be expected to result in a Material

Adverse Effect: (i) The Principal Banking Subsidiary has complied with, and all documentation in connection with the origination, processing,
underwriting and credit approval of any mortgage loan originated, purchased or serviced by the Principal Banking Subsidiary satisfied, (A) all
applicable federal, state and local laws, rules and regulations with respect to the origination, insuring, purchase, sale, pooling, servicing,
subservicing, or filing of claims in connection with mortgage loans, including all laws relating to real estate settlement procedures, consumer
credit protection, truth in lending laws, usury limitations, fair housing, transfers of servicing, collection practices, equal credit opportunity and
adjustable rate mortgages, (B) the responsibilities and obligations relating to mortgage loans set forth in any agreement between the Principal
Banking Subsidiary and any Agency, Loan Investor or Insurer (each as defined herein), (C) the applicable rules, regulations, guidelines,
handbooks and other requirements of any Agency, Loan Investor or Insurer and (D) the terms and provisions of any mortgage or other collateral
documents and other loan documents with respect to each mortgage loan; and (ii) No Agency, Loan Investor or Insurer has (A) claimed in writing
that the Principal Banking Subsidiary or any of its subsidiaries has violated or has not complied with the applicable underwriting standards with
respect to mortgage loans sold by the Principal Banking Subsidiary or any of its subsidiaries to a Loan Investor or Agency, or with respect to any
sale of mortgage servicing rights to a Loan Investor, (B) imposed in writing restrictions on the activities (including commitment authority) of the
Principal Banking Subsidiary or any of its subsidiaries or (C) indicated in writing to the Principal Banking Subsidiary or any of its subsidiaries
that it has terminated or intends to terminate its relationship with the Principal Banking Subsidiary or any of its subsidiaries for poor performance,
poor loan quality or concern with respect to the Principal Banking Subsidiary’s or any of its subsidiaries’ compliance with laws. For purposes
hereof (X) “Agency” means the Federal Housing Administration, the Federal Home Loan Mortgage Corporation, the Farmers Home
Administration (now known as Rural Housing and Community Development Services), the Federal National Mortgage Association, the United
States Department of Veterans’ Affairs, the Rural Housing Service of the U.S. Department of Agriculture or any other federal or state agency with
authority to (1) determine any investment, origination, lending or servicing requirements with regard to mortgage loans originated, purchased or
serviced by the Company, the Principal Banking Subsidiary or any of their subsidiaries or (2) originate, purchase, or service mortgage loans, or
otherwise promote mortgage lending, including state and local housing finance authorities; (Y) “Loan Investor” means any person (including an
Agency) having a beneficial interest in any mortgage loan originated, purchased or serviced by the Company, the Principal Banking Subsidiary or
any of their subsidiaries or a security backed by or representing an interest in any such mortgage loan; and (X) “Insurer” means a person who
insures or guarantees for the benefit of the mortgagee all or any portion of the risk of loss upon borrower default on any of the mortgage loans
originated, purchased or serviced by the Company, the Principal Banking Subsidiary or any of their subsidiaries, including the Federal Housing
Administration, the United States Department of Veterans’ Affairs, the Rural Housing Service of the U.S. Department of Agriculture and any
private mortgage insurer, and providers of hazard, title or other insurance with respect to such mortgage loans or the related collateral.

 
Any certificate signed by any officer of the Principal Banking Subsidiary or any of its subsidiaries and delivered to the Underwriters or to counsel

for the Underwriters in connection with the offering, or the purchase and sale, of the Securities shall be deemed a representation and warranty by the
Principal Banking Subsidiary to the Underwriters as to the matters covered thereby.

 
The Principal Banking Subsidiary has a reasonable basis for making each of the representations set forth in this Section 2. The Principal Banking

Subsidiary acknowledges that the Underwriters and, for purposes of the opinions to be delivered pursuant to Section 7 hereof, counsel to the Company and
counsel to the Underwriters, will rely upon the accuracy and truthfulness of the foregoing representations and hereby consents to such reliance.
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Section 3                 Purchase, Sale and Delivery of the Securities.
 

(a)             The Securities. Upon the terms herein set forth, the Company agrees to issue and sell to the several Underwriters $125.0
million aggregate principal amount of the Securities. On the basis of the representations, warranties and agreements herein contained, and upon
the terms but subject to the conditions herein set forth, the Underwriters agree, severally and not jointly, to purchase from the Company, the
principal amount of the Securities set forth opposite their names on Schedule A at a purchase price equal to 98.52% of the principal amount
thereof, plus accrued interest, if any, from June 1, 2020 to the Closing Date.

 
(b)              Closing Date. Delivery of the Securities to be purchased by the Underwriters by electronic book entry through the facilities

of The Depository Trust Company (“DTC”) to the account specified by the Representative, on behalf of the Underwriters, and payment therefor
shall be made via the offices of Vedder Price P.C. (or such other place as may be agreed to by the Company and the Representative) at 9:00 a.m.
New York City time, on June 1, 2020, or such other time and date not later than 1:30 p.m. New York City time, on June 1, 2020, as the
Representative shall designate by notice to the Company (the time and date of such closing are called the “Closing Date”). The Company hereby
acknowledges that circumstances under which the Representative may provide notice to postpone the Closing Date as originally scheduled
include, but are not limited to, any determination by the Company or the Representative to recirculate to the public copies of an amended or
supplemented Prospectus, or a delay as contemplated by the provisions of Section 12.

 
(c)              Public Offering of the Securities. The Underwriters hereby advise the Company that they intend to offer for sale to the

public, initially on the terms set forth in the Registration Statement, the Time of Sale Prospectus and the Prospectus, their respective portions of
the aggregate principal amount of the Securities as soon after this Agreement has been executed as the Representative, in its sole judgment, has
determined is advisable and practicable.

 
(d)              Payment for the Securities. Payment for the Securities shall be made at the Closing Date by wire transfer of immediately

available funds to the order of the Company. It is understood that the Representative has been authorized, for their own accounts and the accounts
of the several Underwriters, to accept delivery of and receipt for, and make payment of the purchase price for, the Securities the Underwriters have
agreed to purchase. Piper, individually and not as Representative of the Underwriters, may (but shall not be obligated to) make payment for any
Securities to be purchased by any Underwriter whose funds shall not have been received by the Representative by the Closing Date, as the case
may be, for the account of such Underwriter, but any such payment shall not relieve such Underwriter from any of its obligations under this
Agreement.
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(e)               Delivery of the Securities. The Company shall deliver, or cause to be delivered, by electronic book entry through the

facilities of DTC, to the account specified by the Representative, the Securities at the Closing Date, against release of a wire transfer of
immediately available funds for the amount of the purchase price therefor. The global certificate for the Securities shall be registered in the name
of Cede & Co., or such other nominee as may be designated by DTC at least two full business days prior to the Closing Date at a location in New
York City as the Representative may designate. Time shall be of the essence, and delivery at the time and place specified in this Agreement is a
further condition to the obligations of the Underwriters.

 
Section 4                  Additional Covenants.
 
The Company further covenants and agrees with each Underwriter as follows:
 

(a)              Delivery of Registration Statement, Time of Sale Prospectus and Prospectus. The Company shall furnish to you in New
York City, without charge, prior to 10:00 a.m. New York City time on the business day next succeeding the date of this Agreement and during the
period when a prospectus relating to the Securities is required by the Securities Act to be delivered (whether physically or through compliance
with Rule 172 under the Securities Act or any similar rule) in connection with sales of the Securities, as many copies of the Time of Sale
Prospectus, the Prospectus and any supplements and amendments thereto or to the Registration Statement as you may reasonably request.

 
(b)              Representative’s Review of Proposed Amendments and Supplements. During the period when a prospectus relating to the

Securities is required by the Securities Act to be delivered (whether physically or through compliance with Rule 172 under the Securities Act or
any similar rule) (the “Prospectus Delivery Period”), the Company (i) will furnish to the Representative for review, a reasonable period of time
prior to the proposed time of filing of any proposed amendment or supplement to the Registration Statement, a copy of each such amendment or
supplement and (ii) will not file any amendment or supplement to the Registration Statement (including any amendment or supplement through
incorporation of any report filed under the Exchange Act) without the Representative’s prior written consent, which consent shall not be
unreasonably withheld. During the Prospectus Delivery Period, prior to amending or supplementing any preliminary prospectus, the Time of Sale
Prospectus or the Prospectus (including any amendment or supplement through incorporation of any report filed under the Exchange Act), the
Company shall furnish to the Representative for review, a reasonable amount of time prior to the time of filing or use of the proposed amendment
or supplement, a copy of each such proposed amendment or supplement. During the Prospectus Delivery Period, the Company shall not file or use
any such proposed amendment or supplement without the Representative’s prior written consent, which consent shall not be unreasonably
withheld. The Company shall file with the Commission within the applicable period specified in Rule 424(b) under the Securities Act any
prospectus required to be filed pursuant to such Rule.
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(c)              Free Writing Prospectuses. The Company shall furnish to the Representative for review, a reasonable amount of time prior

to the proposed time of filing or use thereof, a copy of each proposed free writing prospectus or any amendment or supplement thereto prepared by
or on behalf of, used by, or referred to by the Company, and the Company shall not file, use or refer to any proposed free writing prospectus or any
amendment or supplement thereto without the Representative’s prior written consent, which consent shall not be unreasonably withheld. The
Company shall furnish to the Underwriters, without charge, as many copies of any free writing prospectus prepared by or on behalf of, used by or
referred to by the Company as the Underwriters may reasonably request. If at any time when a prospectus is required by the Securities Act to be
delivered (whether physically or through compliance with Rule 172 under the Securities Act or any similar rule) in connection with sales of the
Securities (but in any event if at any time through and including the Closing Date) there occurred or occurs an event or development as a result of
which any free writing prospectus prepared by or on behalf of, used by, or referred to by the Company conflicted or would conflict with the
information contained in the Registration Statement or included or would include an untrue statement of a material fact or omitted or would omit
to state a material fact necessary in order to make the statements therein, in the light of the circumstances prevailing at such time, not misleading,
the Company shall promptly amend or supplement such free writing prospectus to eliminate or correct such conflict so that the statements in such
free writing prospectus as so amended or supplemented will not include an untrue statement of a material fact or omit to state a material fact
necessary in order to make the statements therein, in the light of the circumstances prevailing at such time, not misleading, as the case may be;
provided, however, that prior to amending or supplementing any such free writing prospectus, the Company shall furnish to the Representative for
review, a reasonable amount of time prior to the proposed time of filing or use thereof, a copy of such proposed amended or supplemented free
writing prospectus, and the Company shall not file, use or refer to any such amended or supplemented free writing prospectus without the
Representative’s prior written consent, which consent shall not be unreasonably withheld.

 
(d)               Filing of Underwriter Free Writing Prospectuses. The Company shall not take any action that would result in any

Underwriter or the Company being required to file with the Commission pursuant to Rule 433(d) under the Securities Act a free writing
prospectus prepared by or on behalf of such Underwriter that such Underwriter otherwise would not have been required to file thereunder.

 
(e)                Amendments and Supplements to Time of Sale Prospectus. If, during the Prospectus Delivery Period, the Time of Sale

Prospectus is being used to solicit offers to buy the Securities at a time when the Prospectus is not yet available to prospective purchasers, and any
event shall occur or condition exist as a result of which it is necessary to amend or supplement the Time of Sale Prospectus so that the Time of
Sale Prospectus does not include an untrue statement of a material fact or omit to state a material fact necessary in order to make the statements
therein, in light of the circumstances when delivered to a prospective purchaser, not misleading, or if any event shall occur or condition exist as a
result of which the Time of Sale Prospectus conflicts with the information contained in the Registration Statement, or if, in the opinion of counsel
for the Underwriters, it is necessary to amend or supplement the Time of Sale Prospectus to comply with applicable law, the Company shall
(subject to Section 4(b) and Section 4(c) hereof) promptly prepare, file with the Commission and furnish, at its own expense, to the Underwriters
and to any dealer upon request, either amendments or supplements to the Time of Sale Prospectus so that the statements in the Time of Sale
Prospectus as so amended or supplemented will not include an untrue statement of a material fact or omit to state a material fact necessary in order
to make the statements therein, in the light of the circumstances when delivered to a prospective purchaser, not misleading or so that the Time of
Sale Prospectus, as amended or supplemented, will no longer conflict with the information contained in the Registration Statement, or so that the
Time of Sale Prospectus, as amended or supplemented, will comply with applicable law.
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(f)                Certain Notifications and Required Actions. During the Prospectus Delivery Period, the Company shall promptly advise

the Representative in writing of: (i) the receipt of any comments of, or requests for additional or supplemental information from, the Commission;
(ii) the time and date of any filing of any post-effective amendment to the Registration Statement or any amendment or supplement to any
preliminary prospectus, the Time of Sale Prospectus, any free writing prospectus or the Prospectus; (iii) the time and date that any post-effective
amendment to the Registration Statement becomes effective; and (iv) the issuance by the Commission of any stop order suspending the
effectiveness of the Registration Statement or any post-effective amendment thereto or any amendment or supplement to any preliminary
prospectus, the Time of Sale Prospectus or the Prospectus or of any order preventing or suspending the use of any preliminary prospectus, the
Time of Sale Prospectus, any free writing prospectus or the Prospectus. If the Commission shall enter any such stop order at any time, the
Company will use its reasonable efforts to obtain the lifting of such order as promptly as practicable. Additionally, the Company agrees that it
shall comply with all applicable provisions of Rule 424(b), Rule 433 and Rule 430B under the Securities Act and will use its reasonable efforts to
confirm that any filings made by the Company under Rule 424(b) or Rule 433 were received in a timely manner by the Commission.

 
(g)               Amendments and Supplements to the Prospectus and Other Securities Act Matters. During the Prospectus Delivery

Period, if any event shall occur or condition exist as a result of which it is necessary to amend or supplement the Prospectus so that the Prospectus
does not include an untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in light of
the circumstances when the Prospectus is delivered (whether physically or through compliance with Rule 172 under the Securities Act or any
similar rule) to a purchaser, not misleading, or if in the opinion of the Representative or counsel for the Underwriters it is otherwise necessary to
amend or supplement the Prospectus to comply with applicable law, the Company agrees (subject to Section 4(b) and Section 4(c)) hereof to
promptly prepare, file with the Commission and furnish, at its own expense, to the Underwriters and to any dealer upon request, amendments or
supplements to the Prospectus so that the statements in the Prospectus as so amended or supplemented will not include an untrue statement of a
material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances when the
Prospectus is delivered (whether physically or through compliance with Rule 172 under the Securities Act or any similar rule) to a purchaser, not
misleading or so that the Prospectus, as amended or supplemented, will comply with applicable law. Neither the Representative’s consent to, nor
delivery of, any such amendment or supplement shall constitute a waiver of any of the Company’s obligations under Section 4(b) or Section 4(c).
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(h)              Blue Sky Compliance. The Company shall cooperate with the Underwriters and counsel for the Underwriters to qualify or

register the Securities for sale under (or obtain exemptions from the application of) the applicable state securities or blue sky laws or the securities
laws of such other jurisdictions designated by the Underwriters, and shall comply with such laws and continue such qualifications, registrations
and exemptions in effect so long as required for the distribution of the Securities. The Company shall not be required to qualify as a foreign
corporation or as a dealer in securities or to take any action that would subject it to general service of process in any such jurisdiction where it is
not presently qualified or where it would be subject to taxation as a foreign corporation. The Company will advise the Underwriters promptly of
the suspension of the qualification or registration of (or any such exemption relating to) the Securities for offering, sale or trading in any
jurisdiction or any initiation or threat of any proceeding for any such purpose, and in the event of the issuance of any order suspending such
qualification, registration or exemption, the Company shall use its reasonable efforts to obtain the withdrawal thereof as promptly as practicable.

 
(i)                 Use of Proceeds. The Company shall apply the net proceeds from the sale of the Securities sold by it in the manner

described under the caption “Use of Proceeds” in the Registration Statement, the Time of Sale Prospectus and the Prospectus.
 
(j)                Earnings Statement. The Company will make generally available to its security holders and to the Underwriters as soon as

practicable an earnings statement (which need not be audited) covering a period of at least twelve months beginning with the first fiscal quarter of
the Company commencing after the date of this Agreement that will satisfy the provisions of Section 11(a) of the Securities Act and the rules and
regulations of the Commission thereunder; provided, however, that the requirements of this Section 4(j) shall be satisfied to the extent that such
reports, statements, communications, financial statements or other documents are available on EDGAR.

 
(k)              Continued Compliance with Securities Laws. The Company will comply with the Securities Act and the Exchange Act so

as to permit the completion of the distribution of the Securities as contemplated by this Agreement, the Registration Statement, the Time of Sale
Prospectus and the Prospectus. Without limiting the generality of the foregoing, the Company will, during the period when a prospectus relating to
the Securities is required by the Securities Act to be delivered (whether physically or through compliance with Rule 172 under the Securities Act
or any similar rule), file on a timely basis with the Commission and the Nasdaq Stock Market (“NASDAQ”) all reports and documents required to
be filed under the Exchange Act.

 
(l)                 Company to Provide Copy of the Prospectus in Form That May be Downloaded from the Internet. If requested by the

Underwriters, the Company shall cause to be prepared and delivered, at its expense, within one business day from the effective date of this
Agreement, to the Underwriters, an “electronic Prospectus” to be used by the Underwriters in connection with the offering and sale of the
Securities. As used herein, the term “electronic Prospectus” means a form of Time of Sale Prospectus, and any amendment or supplement thereto,
that meets each of the following conditions: (i) it shall be encoded in an electronic format, satisfactory to the Underwriters, that may be
transmitted electronically by the Underwriters to offerees and purchasers of the Securities; (ii) it shall disclose the same information as the paper
Time of Sale Prospectus, except to the extent that graphic and image material cannot be disseminated electronically, in which case such graphic
and image material shall be replaced in the electronic Prospectus with a fair and accurate narrative description or tabular representation of such
material, as appropriate; and (iii) it shall be in or convertible into a paper format or an electronic format, satisfactory to the Underwriters, that will
allow investors to store and have continuously ready access to the Time of Sale Prospectus at any future time, without charge to investors (other
than any fee charged for subscription to the Internet as a whole and for on-line time).
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(m)            Stand Off Agreement. Between the date of this Agreement and the Closing Date, the Company and its subsidiaries will not,

without the prior consent of the Underwriters, offer or sell, or enter into any agreement to sell, any debt securities (excluding deposit obligations)
of the Company or its subsidiaries.

 
(n)              Future Reports to the Underwriters. During the period of two years hereafter, the Company will furnish to the

Underwriters: (i) as soon as practicable after the end of each fiscal year, copies of the Annual Report of the Company containing the balance sheet
of the Company as of the close of such fiscal year and statements of income, stockholders’ equity and cash flows for the year then ended and the
opinion thereon of the Company’s independent public or certified public accountants; (ii) as soon as practicable after the filing thereof, copies of
each proxy statement, Annual Report on Form 10-K, Quarterly Report on Form 10-Q, Current Report on Form 8-K or other report filed by the
Company with the Commission or any securities exchange; and (iii) as soon as available, copies of any report or communication of the Company
furnished or made available generally to holders of its capital stock; provided, however, that the requirements of this Section 4(n) shall be satisfied
to the extent that such reports, statements, communications, financial statements or other documents are available on EDGAR.

 
(o)               Investment Limitation. The Company shall not invest or otherwise use the proceeds received by the Company from its sale

of the Securities in such a manner as would require the Company or any of its subsidiaries to register as an investment company under the
Investment Company Act.

 
(p)              No Stabilization or Manipulation. The Company will not take, and will ensure that no affiliate of the Company will take,

directly or indirectly, any action designed to or that might cause or result in stabilization or manipulation of the price of the Securities or any
reference security with respect to the Securities, whether to facilitate the sale or resale of the Securities or otherwise.

 
(q)              Company to Provide Interim Financial Statements. Prior to the Closing Date, the Company will furnish the Underwriters,

as soon as they have been prepared by, or are available to, the Company, a copy of any unaudited interim financial statements of the Company for
any period subsequent to the period covered by the most recent financial statements appearing in the Registration Statement and the Prospectus.
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(r)               Final Term Sheet. The Company shall prepare a final term sheet (the “Final Term Sheet”) reflecting the final terms of the

Securities and the offering thereof, in the form of Schedule C hereto (and containing such other information as the Company and the
Representative may agree), and file such Final Term Sheet as an “issuer free writing prospectus” pursuant to Rule 433 prior to the close of
business two business days after the date hereof; provided that the Company shall furnish the Underwriters with copies of such Final Term Sheet a
reasonable amount of time prior to such proposed filing and will not use or file any such document to which the Representative or counsel to the
Underwriters shall reasonably object.

 
(s)                NRSRO Rating. The Company will use commercially reasonable efforts to maintain a rating by a “nationally recognized

statistical rating organization” as defined in Section 3(a)(62) of the Exchange Act (“NRSRO”) while any Securities remain outstanding.
 

Section 5                 Payment of Expenses.
 
The Company agrees to pay all costs, fees and expenses incurred in connection with the performance of its obligations hereunder and in

connection with the transactions contemplated hereby, including without limitation (i) all expenses incident to the issuance and delivery of the Securities
(including any fees and expenses related to the use of book-entry notes and all printing and engraving costs), (ii) all fees and expenses of the Trustee of the
Securities, (iii) all necessary issue, transfer and other stamp taxes in connection with the issuance and sale of the Securities to the Underwriters, (iv) all fees
and expenses of the Company’s counsel, independent public or certified public accountants and other advisors, (v) all costs and expenses incurred in
connection with the preparation, printing, filing, shipping and distribution of the Registration Statement (including financial statements, exhibits, schedules,
consents and certificates of experts), the Time of Sale Prospectus, the Prospectus, each free writing prospectus prepared by or on behalf of, used by, or
referred to by the Company, and each preliminary prospectus, and all amendments and supplements thereto, and each of the Transaction Documents,
(vi) all filing fees, attorneys’ fees, costs and expenses incurred by the Company or reasonably incurred by the Underwriters in connection with qualifying
or registering (or obtaining exemptions from the qualification or registration of) all or any part of the Securities for offer and sale under the state securities
or blue sky laws, and, if requested by the Underwriters, preparing and printing a “Blue Sky Survey” or memorandum and any supplements thereto, advising
the Underwriters of such qualifications, registrations and exemptions, (vii) up to $150,000 of reasonable out-of-pocket expenses of the Underwriters
incurred in connection with the Transactions, upon request made from time to time, including without limitation, the legal fees, costs and expenses of
Vedder Price P.C., counsel to the Underwriters, and all marketing, syndication and travel expenses, (viii) costs, fees and expenses incurred by the
Underwriters in connection with determining its compliance with the rules and regulations of FINRA related to the Underwriters’ participation in the
offering and distribution of the Securities, including any related filing fees and the legal fees of, and disbursements by, counsel to the Underwriters, (ix) the
fees, costs and expenses of the Company relating to investor presentations on any “road show,” including, without limitation, expenses associated with the
preparation or dissemination of any electronic road show, expenses associated with the production of road show slides and graphics, fees and expenses of
any consultants engaged in connection with the road show presentations with the prior approval of the Company, travel and lodging expenses of the
representatives, employees and officers of the Company and any such consultants, and the cost of any aircraft chartered in connection with the road show,
(x) the cost of preparing and providing any CUSIP or other identification numbers for the Securities, (xi) any fees charged by rating agencies for rating the
Securities, and (xii) all other fees, costs and expenses of the nature referred to in Item 14 of Part II of the Registration Statement. In the event any
Underwriter incurs any such costs, fees and expenses on behalf of the Company, the Company will reimburse such Underwriter for such reasonable costs,
fees and expenses whether or not the transactions contemplated hereby are consummated, except in the case that the Agreement is terminated pursuant to
Section 12. Except as specifically provided in this Section 5 or in Section 8, Section 10 or Section 11 hereof, the Underwriters shall pay their own
expenses.
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Section 6                 Covenant of the Underwriters.
 
Each Underwriter, severally and not jointly, covenants with the Company not to take any action that would result in the Company being required

to file with the Commission pursuant to Rule 433(d) under the Securities Act a free writing prospectus prepared by or on behalf of such Underwriter that
otherwise would not, but for such actions, be required to be filed by the Company under Rule 433(d).

 
Section 7                 Conditions of the Obligations of the Underwriters.
 
The respective obligations of the Underwriters hereunder to purchase and pay for the Securities as provided herein on the Closing Date, shall be

subject to the accuracy of the representations and warranties on the part of the Company set forth in Section 1 hereof as of the date hereof and as of the
Closing Date, as though then made, the accuracy of the representations and warranties on the part of the Principal Banking Subsidiary set forth in Section 2
hereof as of the date hereof and as of the Closing Date, as though then made, to the timely performance by the Company of its covenants and other
obligations hereunder, and to each of the following additional conditions:

 
(a)               Comfort Letters. On the date hereof, the Representative shall have received from RSM US LLP, independent registered

public accountants for the Company, a letter dated the date hereof addressed to the Underwriters, in form and substance satisfactory to the
Representative, containing statements and information of the type ordinarily included in accountant’s “comfort letters” to underwriters, delivered
according to the Public Company Accounting Oversight Board (United States) Auditing Standards 6101 (or any successor bulletin), with respect
to the audited and unaudited financial statements and certain financial information contained in the Registration Statement, the Time of Sale
Prospectus, and each free writing prospectus, if any.

 
(b)              Compliance with Registration Requirements; No Stop Order; No Objection from FINRA.
 

(i)                 The Company shall have filed the Prospectus with the Commission (including the information previously omitted
from the Registration Statement pursuant to Rule 430B under the Securities Act) in the manner and within the time period required by
Rule 424(b) under the Securities Act:

 
(ii)              no stop order suspending the effectiveness of the Registration Statement or any post-effective amendment to the

Registration Statement shall be in effect, and no proceedings for such purpose shall have been instituted or threatened by the
Commission; and
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(iii)            if a filing has been made with FINRA, FINRA shall have raised no objection to the fairness and reasonableness of

the underwriting terms and arrangements.
 

(c)               No Material Adverse Change or Ratings Agency Change. For the period from and after the date of this Agreement and
through and including the Closing Date:

 
(i)               in the judgment of the Representative, there shall not have occurred any Material Adverse Change;
 
(ii)              there shall not have occurred any downgrading, nor shall any notice have been given of any intended or potential

downgrading or of any review for a possible change that does not indicate the direction of the possible change, in the rating accorded any
securities of the Company or any of its subsidiaries by any NRSRO; and

 
(iii)            the Registration Statement, the Time of Sale Prospectus and the Prospectus shall not be subject to any proceeding by

any federal bank or securities regulatory authority.
 

(d)              Opinion and Negative Assurance Letter of Counsel for the Company. On the Closing Date, the Underwriters shall have
received the opinion and negative assurance letter of Barack Ferrazzano Kirschbaum & Nagelberg LLP, counsel for the Company, dated as of such
date, in form and substance reasonably satisfactory to the Representative.

 
(e)               Opinion and Negative Assurance Letter of Counsel for the Underwriters. On the Closing Date, the Underwriters shall

have received the opinion and negative assurance letter of Vedder Price P.C., counsel for the Underwriters in connection with the offer and sale of
the Securities, in form and substance satisfactory to the Underwriters, dated as of such date.

 
(f)                Officers’ Certificate. On the Closing Date, the Underwriters shall have received a certificate executed by the President and

Chief Executive Officer of the Company and the Chief Financial Officer of the Company, dated as of such date, to the effect set forth in
Section 7(b)(ii) and further to the effect that:

 
(i)               for the period from and including the date of this Agreement through and including such date, there has not occurred

any Material Adverse Change;
 
(ii)              the representations, warranties and covenants of the Company set forth in Section 1 of this Agreement are true and

correct with the same force and effect as though expressly made on and as of such date; and
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(iii)            the Company has complied with all the agreements hereunder and satisfied all the conditions on its part to be

performed or satisfied hereunder at or prior to such date.
 

(g)               Chief Financial Officer’s Certificate. On the date hereof and the Closing Date, the Underwriters shall have received a
certificate executed by the Chief Financial Officer of the Company, dated the date hereof and the Closing Date, respectively, with respect to
certain financial data contained in the Registration Statement, the Time of Sale Prospectus or the Prospectus, providing “management comfort”
with respect to such information, in form and substance satisfactory to the Representative, dated the date hereof and the Closing Date,
respectively.

 
(h)              Bring-down Comfort Letter. On the Closing Date, the Underwriters shall have received from RSM US LLP, independent

registered public accountants for the Company, a letter dated such date, in form and substance satisfactory to the Underwriters, which letter shall:
(i) reaffirm the statements made in the letter furnished pursuant to Section 7(a), except that the specified date referred to therein for the carrying
out of procedures shall be no more than three business days prior to the Closing Date; and (ii) cover certain financial information contained in the
Prospectus.

 
(i)                 Ratings. The Securities shall have been rated investment grade by Kroll Bond Rating Agency, Inc.
 
(j)                Additional Documents. On or before the Closing Date, the Underwriters and counsel for the Underwriters shall have

received such information, documents and opinions as they may reasonably request for the purposes of enabling them to pass upon the issuance
and sale of the Securities as contemplated herein, or in order to evidence the accuracy of any of the representations and warranties, or the
satisfaction of any of the conditions or agreements, herein contained; and all proceedings taken by the Company in connection with the issuance
and sale of the Securities as contemplated herein shall be satisfactory in form and substance to the Underwriters and counsel for the Underwriters.

 
(k)              Indenture. The Indenture shall have been executed and delivered by each party thereto and an executed copy thereof shall

have been provided to the Underwriters.
 
(l)                 DTC. The Securities shall be eligible for clearance and settlement through DTC.
 

If any condition specified in this Section 7 is not satisfied when and as required to be satisfied, this Agreement may be terminated by the
Underwriters by notice from the Underwriters to the Company at any time on or prior to the Closing Date, which termination shall be without liability on
the part of any party to any other party, except that Section 5, Section 8, Section 10 and Section 11 shall at all times be effective and shall survive such
termination.
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Section 8                 Reimbursement of Underwriters’ Expenses.
 
If this Agreement is terminated by the Underwriters pursuant to Section 7 or Section 13, or if the sale to the Underwriters of the Securities on the

Closing Date is not consummated because of any refusal, inability or failure on the part of the Company to perform any agreement herein or to comply with
any provision hereof, the Company agrees to reimburse the Representative and the other Underwriters (or such Underwriters as have terminated this
Agreement with respect to themselves), severally, upon demand for all documented out-of-pocket expenses that shall have been reasonably incurred by the
Representative and the Underwriters in connection with the proposed purchase and the offering and sale of the Securities, including, but not limited to, fees
and disbursements of counsel, printing expenses, travel expenses, postage, facsimile and telephone charges, subject to the provisions of Section 5.

 
Section 9                 Effectiveness of this Agreement.
 
This Agreement shall become effective upon the execution and delivery hereof by the parties hereto.
 
Section 10             Indemnification.
 

(a)          Indemnification of the Underwriters. The Company and the Principal Banking Subsidiary, jointly and severally, agree to
indemnify and hold harmless each Underwriter, their respective affiliates, directors, officers, employees, partners and agents, and each person, if
any, who controls each Underwriter within the meaning of the Securities Act or the Exchange Act (a “controlling person”) against any loss,
claim, damage, liability or expense, as incurred, to which such Underwriters or such affiliate, director, officer, employee, partner, agent or
controlling person may become subject, under the Securities Act, the Exchange Act, or any federal or state statutory law or regulation, or the laws
or regulations of foreign jurisdictions where Securities have been offered or sold or at common law or otherwise (including in settlement of any
litigation, if such settlement is effected with the written consent of the Company), insofar as such loss, claim, damage, liability or expense (or
actions in respect thereof as contemplated below) arises out of or is based upon (i) any untrue statement or alleged untrue statement of a material
fact contained in the Registration Statement, or any amendment thereto, or the omission or alleged omission to state therein a material fact
required to be stated therein or necessary to make the statements therein not misleading; or (ii) any untrue statement or alleged untrue statement of
a material fact included in any preliminary prospectus, the Time of Sale Prospectus, any free writing prospectus that the Company has used,
referred to or filed, or is required to file, pursuant to Rule 433 of the Securities Act, any materials provided to investors by, or with the approval of,
the Company in connection with the marketing of the offering of the Securities, including any roadshow or written investor presentations provided
to investors by the Company (whether in person or electronically) (“marketing material”), or the Prospectus (or any amendment or supplement
to the foregoing), or the omission or alleged omission to state therein a material fact necessary in order to make the statements, in the light of the
circumstances under which they were made, not misleading; and to reimburse such Underwriter and each such affiliate, director, officer,
employee, agent, partner and controlling person for any and all expenses (including the fees and disbursements of counsel) as such expenses are
reasonably incurred by such Underwriter or such affiliate, director, officer, employee, agent, partner or controlling person in connection with
investigating, defending, settling, compromising or paying any such loss, claim, damage, liability, expense or action; provided, however, that the
foregoing indemnity agreement shall not apply to any loss, claim, damage, liability or expense to the extent, but only to the extent, arising out of,
or based upon, any untrue statement or alleged untrue statement or omission or alleged omission made in reliance upon and in conformity with
information relating to any Underwriter furnished to the Company by the Representative in writing expressly for use in the Registration Statement,
any preliminary prospectus, the Time of Sale Prospectus, any such free writing prospectus, any marketing material or the Prospectus (or any
amendment or supplement thereto), it being understood and agreed that such information only consists of the information described in
Section 10(b) below; and provided further, that the Principal Banking Subsidiary shall not be liable in any such case to the extent such
indemnification, or contribution pursuant to Section 11 of this Agreement, is found to constitute a covered transaction pursuant to Section 23A of
the Federal Reserve Act, as amended. The indemnity agreement set forth in this Section 10(a) shall be in addition to any liabilities that the
Company may otherwise have.
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(b)              Indemnification of the Company, its Directors and Officers. Each Underwriter agrees, severally and not jointly, to

indemnify and hold harmless the Company and the Principal Banking Subsidiary, their affiliates, directors, employees, partners and agents and
each controlling person of the Company and the Principal Banking Subsidiary, if any, against any loss, claim, damage, liability or expense, as
incurred, to which the Company or the Principal Banking Subsidiary, or any such director, officer or controlling person may become subject,
under the Securities Act, the Exchange Act, or other federal or state statutory law or regulation, or at common law or otherwise (including in
settlement of any litigation, if such settlement is effected with the written consent of such Underwriter), insofar as such loss, claim, damage,
liability or expense (or actions in respect thereof as contemplated below) arises out of or is based upon (i) any untrue statement or alleged untrue
statement of a material fact contained in the Registration Statement, or any amendment thereto, or any omission or alleged omission to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading or (ii) any untrue statement or
alleged untrue statement of a material fact included in any preliminary prospectus, the Time of Sale Prospectus, any free writing prospectus that
the Company has used, referred to or filed, or is required to file, pursuant to Rule 433 of the Securities Act, or the Prospectus (or any such
amendment or supplement) or the omission or alleged omission to state therein a material fact necessary in order to make the statements, in the
light of the circumstances under which they were made, not misleading, in each case to the extent, but only to the extent, that such untrue
statement or alleged untrue statement or omission or alleged omission was made in the Registration Statement, such preliminary prospectus, the
Time of Sale Prospectus, such free writing prospectus or the Prospectus (or any such amendment or supplement), in reliance upon and in
conformity with information relating to such Underwriter furnished to the Company by the Representative in writing expressly for use therein; and
to reimburse the Company and the Principal Banking Subsidiary and each such director, officer and controlling person for any and all expenses
(including the fees and disbursements of counsel) as such expenses are reasonably incurred by the Company and the Principal Banking Subsidiary
or such director, officer or controlling person in connection with investigating, defending, settling, compromising or paying any such loss, claim,
damage, liability, expense or action. The Company and the Principal Banking Subsidiary hereby acknowledge that the only information that the
Representative has furnished to the Company expressly for use in the Registration Statement, any preliminary prospectus, the Time of Sale
Prospectus, any free writing prospectus that the Company has filed, or is required to file, pursuant to Rule 433 of the Securities Act, or the
Prospectus (or any amendment or supplement to the foregoing) are the statements set forth in the second paragraph in the section entitled
“Underwriting–Discounts” and the third sentence in the section entitled “Underwriting– No Public Trading Market” in the Preliminary Prospectus
Supplement and the Final Prospectus Supplement. The indemnity agreement set forth in this Section 10(b) shall be in addition to any liabilities
that each Underwriter may otherwise have.
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(c)               Notifications and Other Indemnification Procedures. Promptly after receipt by an indemnified party under this Section 10

of notice of the commencement of any action, such indemnified party will, if a claim in respect thereof is to be made against an indemnifying
party under this Section 10, notify the indemnifying party in writing of the commencement thereof, but the omission so to notify the indemnifying
party will not relieve the indemnifying party from any liability which it may have to any indemnified party to the extent the indemnifying party is
not materially prejudiced as a proximate result of such failure and shall not in any event relieve the indemnifying party from any liability that it
may have otherwise than on account of this indemnity agreement. In case any such action is brought against any indemnified party and such
indemnified party seeks or intends to seek indemnity from an indemnifying party, the indemnifying party will be entitled to participate in, and, to
the extent that it shall elect, jointly with all other indemnifying parties similarly notified, by written notice delivered to the indemnified party
promptly after receiving the aforesaid notice from such indemnified party, to assume the defense thereof with counsel reasonably satisfactory to
such indemnified party; provided, however, that if the defendants in any such action include both the indemnified party and the indemnifying party
and the indemnified party shall have reasonably concluded that a conflict may arise between the positions of the indemnifying party and the
indemnified party in conducting the defense of any such action or that there may be legal defenses available to it and/or other indemnified parties
which are different from or additional to those available to the indemnifying party, the indemnified party or parties shall have the right to select
separate counsel to assume such legal defenses and to otherwise participate in the defense of such action on behalf of such indemnified party or
parties. Upon receipt of notice from the indemnifying party to such indemnified party of such indemnifying party’s election so to assume the
defense of such action and approval by the indemnified party of counsel, the indemnifying party will not be liable to such indemnified party under
this Section 10 for any legal or other expenses subsequently incurred by such indemnified party in connection with the defense thereof unless
(i) the indemnified party shall have employed separate counsel in accordance with the proviso to the preceding sentence (it being understood,
however, that the indemnifying party shall not be liable for the fees and expenses of more than one separate counsel (together with local counsel),
representing the indemnified parties who are parties to such action), which counsel (together with any local counsel) for the indemnified parties
shall be selected by the Representative (in the case of counsel for the indemnified parties referred to in Section 10(a) above) or by the Company
(in the case of counsel for the indemnified parties referred to in Section 10(b) above)) or (ii) the indemnifying party shall not have employed
counsel satisfactory to the indemnified party to represent the indemnified party within a reasonable time after notice of commencement of the
action or (iii) the indemnifying party has authorized in writing the employment of counsel for the indemnified party at the expense of the
indemnifying party, in each of which cases the fees and expenses of counsel shall be at the expense of the indemnifying party and shall be paid as
they are reasonably incurred.
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(d)              Settlements. The indemnifying party under this Section 10 shall not be liable for any settlement of any proceeding effected

without its written consent, but if settled with such consent or if there be a final judgment for the plaintiff, the indemnifying party agrees to
indemnify the indemnified party against any loss, claim, damage, liability or expense by reason of such settlement or judgment. Notwithstanding
the foregoing sentence, if at any time an indemnified party shall have requested an indemnifying party to reimburse the indemnified party for fees
and expenses of counsel as contemplated by Section 10(c) hereof, the indemnifying party shall be liable for any settlement of any proceeding
effected without its written consent if (i) such settlement is entered into more than 30 days after receipt by such indemnifying party of the
aforesaid request and (ii) such indemnifying party shall not have reimbursed the indemnified party in accordance with such request prior to the
date of such settlement. No indemnifying party shall, without the prior written consent of the indemnified party, effect any settlement, compromise
or consent to the entry of judgment in any pending or threatened action, suit or proceeding in respect of which any indemnified party is or could
have been a party and indemnity was or could have been sought hereunder by such indemnified party, unless such settlement, compromise or
consent includes an unconditional release of such indemnified party from all liability on claims that are the subject matter of such action, suit or
proceeding and does not include an admission of fault or culpability or a failure to act by or on behalf of such indemnified party.

 
Section 11             Contribution.
 
If the indemnification provided for in Section 10 is for any reason held to be unavailable to or otherwise insufficient to hold harmless an

indemnified party in respect of any losses, claims, damages, liabilities or expenses referred to therein, then each indemnifying party shall contribute to the
aggregate amount paid or payable by such indemnified party, as incurred, as a result of any losses, claims, damages, liabilities or expenses referred to
therein (i) in such proportion as is appropriate to reflect the relative benefits received by the Company and the Principal Banking Subsidiary, on the one
hand, and the Underwriters, on the other hand, from the offering of the Securities pursuant to this Agreement or (ii) if the allocation provided by
clause (i) above is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above
but also the relative fault of the Company and the Principal Banking Subsidiary, on the one hand, and the Underwriters, on the other hand, in connection
with the statements or omissions which resulted in such losses, claims, damages, liabilities or expenses, as well as any other relevant equitable
considerations. The relative benefits received by the Company and the Principal Banking Subsidiary, on the one hand, and the Underwriters, on the other
hand, in connection with the offering of the Securities pursuant to this Agreement shall be deemed to be in the same respective proportions as the total
proceeds from the offering of the Securities pursuant to this Agreement (before deducting expenses) received by the Company, and the total underwriting
discounts and commissions received by the Underwriters, in each case as set forth on the front cover page of the Prospectus, bear to the aggregate initial
public offering price of the Securities as set forth on such cover. The relative fault of the Company and the Principal Banking Subsidiary, on the one hand,
and the Underwriters, on the other hand, shall be determined by reference to, among other things, whether any such untrue or alleged untrue statement of a
material fact or omission or alleged omission to state a material fact relates to information supplied by the Company and the Principal Banking Subsidiary,
on the one hand, or the Underwriters, on the other hand (it being understood and agreed that such information supplied by the Underwriters only consists of
the information described in Section 10(b) above), and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent
such statement or omission.
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The amount paid or payable by a party as a result of the losses, claims, damages, liabilities and expenses referred to above shall be deemed to

include, subject to the limitations set forth in Section 10(c), any legal or other fees or expenses reasonably incurred by such party in connection with
investigating or defending any action or claim. The provisions set forth in Section 10(c) with respect to notice of commencement of any action shall apply
if a claim for contribution is to be made under this Section 10; provided, however, that no additional notice shall be required with respect to any action for
which notice has been given under Section 10(c) for purposes of indemnification.

 
The Company, the Principal Banking Subsidiary and the Underwriters agree that it would not be just and equitable if contribution pursuant to this

Section 11 were determined by pro rata allocation or by any other method of allocation which does not take account of the equitable considerations referred
to in this Section 11.

 
Notwithstanding the provisions of this Section 11, no Underwriter shall be required to contribute any amount in excess of the underwriting

discounts and commissions received by such Underwriter in connection with the Securities underwritten by it and distributed to the public. No person
guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was
not guilty of such fraudulent misrepresentation. The Underwriters’ obligations to contribute pursuant to this Section 11 are several, and not joint, in
proportion to their respective underwriting commitments as set forth opposite their respective names on Schedule A. For purposes of this Section 11, each
affiliate, director, officer, employee, partner and agent of an Underwriter and each controlling person, if any, who controls an Underwriter, shall have the
same rights to contribution as such Underwriter, and each director of the Company, each officer of the Company who signed the Registration Statement,
and each controlling person, if any, of the Company, shall have the same rights to contribution as the Company.
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Section 12             Default of One or More of the Several Underwriters.
 
If, on the Closing Date, any one or more of the several Underwriters shall fail or refuse to purchase Securities that it or they have agreed to

purchase hereunder on such date, and the aggregate principal amount of the Securities which such defaulting Underwriter or Underwriters agreed but failed
or refused to purchase does not exceed 10% of the aggregate principal amount of the Securities to be purchased on such date, the Representatives may
make arrangements satisfactory to the Company for the purchase of such Securities by other persons, including any of the Underwriters, but if no such
arrangements are made by such date, the other Underwriters shall be obligated, severally and not jointly, in the proportions that the principal amount of
Securities set forth opposite their respective names on Schedule A bears to the aggregate principal amount of Securities set forth opposite the names of all
such non-defaulting Underwriters, or in such other proportions as may be specified by the Representatives with the consent of the non-defaulting
Underwriters, to purchase the Securities which such defaulting Underwriter or Underwriters agreed but failed or refused to purchase on such date. If, on the
Closing Date, any one or more of the Underwriters shall fail or refuse to purchase the Securities and the aggregate principal amount of Securities with
respect to which such default occurs exceeds 10% of the aggregate principal amount of Securities to be purchased on such date, and arrangements
satisfactory to the Representatives and the Company for the purchase of such Securities are not made within 48 hours after such default, and unless the
Closing Date is postponed pursuant to this Section 12, this Agreement shall terminate without liability of any party to any other party except that the
provisions of Section 5, Section 8, Section 10 and Section 11 shall at all times be effective and shall survive such termination. In any such case either the
Representatives or the Company shall have the right to postpone the Closing Date, but in no event for longer than seven days in order that the required
changes, if any, to the Registration Statement and the Prospectus or any other documents or arrangements may be effected.

 
As used in this Agreement, the term “Underwriter” shall be deemed to include any person substituted for a defaulting Underwriter under this

Section 12. Any action taken under this Section 12 shall not relieve any defaulting Underwriter from liability in respect of any default of such Underwriter
under this Agreement.

 
Section 13             Termination of this Agreement.
 
The Underwriters may terminate this Agreement, by notice to the Company, at any time at or prior to the Closing Date if, in the reasonable

judgement of the Representative, since the time of execution of this Agreement or since the respective dates as of which information is given in the
Registration Statement, Time of Sale Prospectus or the Prospectus, (i) there has occurred any Material Adverse Effect, (ii) there has occurred any material
adverse change in the financial markets in the United States, any outbreak of hostilities or escalation thereof or any other calamity or crisis, including a
widespread outbreak of epidemic illnesses (including the novel coronavirus COVID-19 to the extent that there is a material worsening of such outbreak that
actually occurs after the date hereof in the markets in which the Company operates) or any change or development involving a prospective change in
national political, financial or economic conditions, in each case the effect of which is such as to make it, in the judgment of the Representative,
impracticable or inadvisable to proceed with the completion of the offering of the Securities on the terms and in the manner contemplated in the
Registration Statement, the Prospectus and the Time of Sale Prospectus or to enforce contracts for the sale of the Securities, (iii) trading or quotation in any
securities of the Company has been suspended or limited by the Commission or by NASDAQ, or if trading generally on the New York Stock Exchange
(“NYSE”) or NASDAQ has been suspended or limited, or minimum or maximum prices for trading have been fixed, or maximum ranges for prices have
been required, by any of said exchanges or by such system or by order of the Commission, FINRA or any other governmental authority, (iv) there has
occurred a downgrading in or withdrawal of the rating assigned to the Securities or any other securities of the Company by any NRSRO, or such
organization has publicly announced that it has under surveillance or review, or has changed its outlook with respect to, its rating of the Securities or any
other securities of the Company, or (v) a banking moratorium has been declared by the United States, New York or Illinois authorities or a material
restriction on banking activities or operations by such regulatory authorities or a material disruption has occurred in commercial banking or securities
settlement and clearances services in the United States. Any termination pursuant to this Section 13 shall be without liability on the part of (a) the Company
to the Underwriters, except that the Company shall be obligated to reimburse the expenses of the Underwriters pursuant to Section 5 or Section 8 hereof or
(b) the Underwriters to the Company; provided, however, that the provisions of Section 10 and Section 11 shall at all times be effective and shall survive
such termination.
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Section 14             No Advisory or Fiduciary Relationship.
 
The Company acknowledges and agrees that (a) the purchase and sale of the Securities pursuant to this Agreement, including the determination of

the interest rate, terms and public offering price of the Securities and any related discounts and commissions, is an arm’s-length commercial transaction
between the Company, on the one hand, and the several Underwriters, on the other hand, (b) in connection with the offering contemplated hereby and the
process leading to such transaction, each Underwriter is and has been acting solely as a principal and is not the agent or fiduciary of the Company, or its
stockholders, or its creditors, employees or any other party, (c) no Underwriter has assumed or will assume an advisory or fiduciary responsibility in favor
of the Company with respect to the offering contemplated hereby or the process leading thereto (irrespective of whether such Underwriter has advised or is
currently advising the Company on other matters) and no Underwriter has any obligation to the Company with respect to the offering contemplated hereby
except the obligations expressly set forth in this Agreement, (d) the Underwriters and their respective affiliates may be engaged in a broad range of
transactions that involve interests that differ from those of the Company, and (e) the Underwriters have not provided any legal, accounting, regulatory or
tax advice with respect to the offering contemplated hereby and the Company has consulted its own legal, accounting, regulatory and tax advisors to the
extent it deemed appropriate.

 
Section 15             Representations and Indemnities to Survive Delivery.
 
The respective indemnities, agreements, representations, warranties and other statements of the Company, of its officers and of the several

Underwriters set forth in or made pursuant to this Agreement will remain in full force and effect, regardless of any investigation made by or on behalf of
any Underwriter or, the Company or any of its or their respective partners, officers or directors or any controlling person, as the case may be, and, anything
herein to the contrary notwithstanding, will survive delivery of and payment for the Securities sold hereunder and any termination of this Agreement.
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Section 16             Notices.
 
All communications hereunder shall be in writing and shall be mailed (including electronic mail), hand delivered or telecopied and confirmed to

the parties hereto as follows:
 

If to the Representative:
 

Piper Sandler & Co.
1251 Avenue of the Americas, 6th Floor
New York, New York 10020
Facsimile: (212) 466-7796
E-mail: jennifer.docherty@psc.com
Attention: General Counsel
 

with a copy to:
 

Vedder Price P.C.
222 North LaSalle Street, Suite 2600
Chicago, Illinois 60601
Facsimile: (312) 609-5005
E-mail: jking@vedderprice.com
Attention: Jennifer D. King
 

If to the Company:
 

First Busey Corporation
100 W. University Avenue
Champaign, Illinois 61820
Facsimile: (217) 351-6552
E-mail: jeff.jones@busey.com
Attention: Chief Financial Officer
 

with a copy to:
 

Barack Ferrazzano Kirschbaum & Nagelberg LLP
200 West Madison Street, Suite 3900
Chicago, Illinois 60606
Facsimile: (312) 984-3150
E-mail: robert.fleetwood@bfkn.com
Attention: Robert M. Fleetwood
 

Any party hereto may change the address for receipt of communications by giving written notice to the others.
 
Section 17             Successors.
 
This Agreement will inure to the benefit of and be binding upon the parties hereto, including any substitute Underwriters pursuant to Section 12

hereof and to the benefit of the affiliates, directors, officers, employees, agents, partners and controlling persons referred to in Section 10 and Section 11,
and in each case their respective successors, and no other person will have any right or obligation hereunder. The term “successors” shall not include any
purchaser of the Securities as such from any of the Underwriters merely by reason of such purchase.
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Section 18             Partial Unenforceability.
 
The invalidity or unenforceability of any section, paragraph or provision of this Agreement shall not affect the validity or enforceability of any

other section, paragraph or provision hereof. If any section, paragraph or provision of this Agreement is for any reason determined to be invalid or
unenforceable, there shall be deemed to be made such minor changes (and only such minor changes) as are necessary to make it valid and enforceable.

 
Section 19             Recognition of the U.S. Special Resolution Regimes.
 

(a)               In the event that any Underwriter that is a covered entity becomes subject to a proceeding under a U.S. Special Resolution
Regime, the transfer from such Underwriter of this Agreement, and any interest and obligation in or under this Agreement, will be effective to the
same extent as the transfer would be effective under the U.S. Special Resolution Regime if this Agreement, and any such interest and obligation,
were governed by the laws of the United States or a state of the United States.

 
(b)              In the event that any Underwriter that is a covered entity or a BHC Act Affiliate of such Underwriter becomes subject to a

proceeding under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be exercised against such Underwriter are
permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if this
Agreement were governed by the laws of the United States or a state of the United States.

 
For purposes of this Agreement, (A) “BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in

accordance with, 12 U.S.C. § 1841(k); (B) “Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted
in accordance with, 12 C.F.R. § 252.82(b); (ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or (iii)
a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b); (C) “Default Right” has the meaning assigned to that
term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable; and (D) “U.S. Special Resolution Regime” means
each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and
Consumer Protection Act and the regulations promulgated thereunder.

 
Section 20             Governing Law Provisions.
 
This Agreement shall be governed by and construed in accordance with the internal laws of the State of New York applicable to agreements made

and to be performed in such state. Any legal suit, action or proceeding arising out of or based upon this Agreement or the transactions contemplated hereby
may be instituted in the federal courts of the United States of America located in the Borough of Manhattan in the City of New York or the courts of the
State of New York in each case located in the Borough of Manhattan in the City of New York (collectively, the “Specified Courts”), and each party
irrevocably submits to the exclusive jurisdiction (except for proceedings instituted in regard to the enforcement of a judgment of any such court, as to
which such jurisdiction is non-exclusive) of such courts in any such suit, action or proceeding. Service of any process, summons, notice or document by
mail to such party’s address set forth above shall be effective service of process for any suit, action or other proceeding brought in any such court. The
parties irrevocably and unconditionally waive any objection to the laying of venue of any suit, action or other proceeding in the Specified Courts and
irrevocably and unconditionally waive and agree not to plead or claim in any such court that any such suit, action or other proceeding brought in any such
court has been brought in an inconvenient forum.
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Section 21             General Provisions.
 
This Agreement constitutes the entire agreement of the parties to this Agreement and supersedes all prior written or oral and all contemporaneous

oral agreements, understandings and negotiations with respect to the subject matter hereof. This Agreement may be executed in two or more counterparts,
each one of which shall be an original, with the same effect as if the signatures thereto and hereto were upon the same instrument. This Agreement may not
be amended or modified unless in writing by all of the parties hereto, and no condition herein (express or implied) may be waived unless waived in writing
by each party whom the condition is meant to benefit. The section headings herein are for the convenience of the parties only and shall not affect the
construction or interpretation of this Agreement.

 
Each of the parties hereto acknowledges that it is a sophisticated business person who was adequately represented by counsel during negotiations

regarding the provisions hereof, including, without limitation, the indemnification provisions of Section 10 and the contribution provisions of Section 11,
and is fully informed regarding said provisions. Each of the parties hereto further acknowledges that the provisions of Section 10 and Section 11 hereof
fairly allocate the risks in light of the ability of the parties to investigate the Company, its affairs and its business in order to assure that adequate disclosure
has been made in the Registration Statement, any preliminary prospectus, the Time of Sale Prospectus, each free writing prospectus and the Prospectus (and
any amendments and supplements to the foregoing), as contemplated by the Securities Act and the Exchange Act.

 
[Signature Pages Follow]
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If the foregoing is in accordance with your understanding of our agreement, kindly sign and return to the Company and the Principal Banking

Subsidiary the enclosed copies hereof, whereupon this instrument, along with all counterparts hereof, shall become a binding agreement in accordance with
its terms.

 
 Very truly yours,
  
 FIRST BUSEY CORPORATION
  
  
 By: /s/ Jeffrey D. Jones
  
 Name: Jeffrey D. Jones
  
 Title: Chief Financial Officer
  
  
 BUSEY BANK
  
 By: /s/ Jeffrey D. Jones
  
 Name: Jeffrey D. Jones
  
 Title: Chief Financial Officer

 
[Signature Page to Underwriting Agreement]

 

  



 

 
The foregoing Underwriting Agreement is hereby confirmed and accepted by the Underwriters in New York, New York as of the date first above

written.
 

 PIPER SANDLER & CO.
  
 By: /s/ Jennifer Docherty
  
 Name: Jennifer Docherty
  
 Title: Managing Director
  
 Acting individually and as Representative of
 the several Underwriters named in the
 attached Schedule A hereto

 
[Signature Page to Underwriting Agreement]

 

  



 

 
SCHEDULE A

 

Underwriters  

Principal Amount of 
Notes

to be Purchased  
Piper Sandler & Co.  $ 62,500,000 
Stephens Inc.   43,750,000 
Janney Montgomery Scott LLC   18,750,000 

Total  $ 125,000,000 
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SCHEDULE B

 
Free Writing Prospectuses

 
1.       Pricing Term Sheet, dated May 28, 2020
 
2.       Investor Presentation, filed with the Commission on May 28, 2020
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SCHEDULE C

 
Filed Pursuant to Rule 433

Registration Statement No. 333-221428
May 28, 2020

 
First Busey Corporation

$125.0 million
5.25% Fixed to Floating Rate Subordinated Notes due 2030 Term Sheet

 
May 28, 2020

 
The following information relates only to First Busey Corporation’s offering (the “Offering”) of its 5.25% Fixed to Floating Rate Subordinated Notes due
2030 and should be read together with the preliminary prospectus supplement dated May 28, 2020 relating to this Offering including the documents
incorporated and deemed to be incorporated by reference therein.
 
Issuer: First Busey Corporation  (the “Company”)
  
Security: 5.25% Fixed to Floating Rate Subordinated Notes due 2030 (the “Notes”)
  
Aggregate
Principal Amount:

$125,000,000

  
Ratings: BBB by Kroll Bond Rating Agency, Inc.

 
A rating is not a recommendation to buy, sell or hold securities. Ratings may be subject to revision or withdrawal at any
time by the assigning rating organization. Each rating should be evaluated independently of any other rating.

  
Trade Date: May 28, 2020
  
Settlement Date: June 1, 2020 (T+2)
  
Final Maturity Date (if not
previously redeemed):

June 1, 2030

  
Coupon: From and including the Settlement Date to, but excluding, June 1, 2025, or the date of earlier redemption (the “fixed rate

period”), 5.25% per annum, payable semiannually in arrears.  From and including June 1, 2025 to, but excluding, the Final
Maturity Date or the date of earlier redemption (the “floating rate period”), a floating rate per annum equal to the
Benchmark rate (which is expected to be Three-Month Term SOFR) (each as defined in the prospectus supplement under
“Description of Subordinated Notes — Payment of Principal and Interest”), plus a spread of 511 basis points for each
quarterly interest period during the floating rate period, payable quarterly in arrears; provided, however, that if the
Benchmark rate is less than zero per annum, the Benchmark rate shall be deemed to be zero.
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Interest Payment Dates: Fixed rate period: June 1 and December 1 of each year, commencing on December 1, 2020. The last interest payment date

for the fixed rate period will be June 1, 2025.
Floating rate period: March 1, June 1, September 1 and December 1 of each year, commencing on June 1, 2025.
 

Record Dates: The 15th calendar day immediately preceding the applicable interest payment date.
  
Day Count Convention: Fixed rate period: 30/360.

Floating rate period: 360-day year and the actual number of days elapsed.
  
Redemption: The Company may, at its option, beginning on June 1, 2025 and on each interest payment date thereafter, redeem the Notes,

in whole or in part, from time to time, subject to obtaining the prior approval of the Federal Reserve to the extent such
approval is then required under applicable laws and regulations, at a redemption price equal to 100% of the principal
amount of the Notes being redeemed plus accrued and unpaid interest thereon to but excluding the date of redemption.

  
 The Company may redeem the Notes, in whole but not in part, at any time, including prior to June 1, 2025, subject to

obtaining the prior approval of the Federal Reserve to the extent such approval is then required under the capital adequacy
rules of the Federal Reserve, if (i) a change or prospective change in law occurs that could prevent the Company from
deducting interest payable on the Notes for U.S. federal income tax purposes, (ii) a subsequent event occurs that could
preclude the Notes from being recognized as Tier 2 Capital for regulatory capital purposes, or (iii) the Company is required
to register as an investment company under the Investment Company Act of 1940, as amended, in each case, at a
redemption price equal to 100% of the principal amount of the Notes plus any accrued and unpaid interest thereon to, but
excluding, the date of redemption.
 

  
Denominations: $1,000 minimum denominations and $1,000 integral multiples thereof.
  
  
Use of Proceeds: The Company intends to use the net proceeds from this Offering for general corporate purposes.
  
Price to Public: 100.00%
  
Underwriters’ Discount: 1.48% of principal amount
  
Proceeds to Issuer (after
underwriter’s discount, but
before expenses):

$123,149,750

  
Ranking: The Notes will be general unsecured, subordinated obligations of the Company and:
 · will rank junior in right of payment and upon the Company’s liquidation to any of the Company’s existing and all future

senior indebtedness (as defined in the indenture pursuant to which the Notes will be issued and described under
“Description of the Subordinated Notes” in the preliminary prospectus supplement); including the $40.0 million
aggregate principal amount of its 3.75% Senior Notes due May 25, 2022 and the $20.0 million aggregate amount of
indebtedness outstanding through the Company’s credit facility with U.S. Bank National Association;
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 ·     will rank equal in right of payment and upon the Company’s liquidation with any of the Company’s existing and all

of its future indebtedness the terms of which provide that such indebtedness ranks equally with the Notes, including
the $60.0 million aggregate principal amount of its 4.75% Fixed-to-Floating Rate Subordinated Notes due May 25,
2027;

·    will rank senior in right of payment and upon the Company’s liquidation to any of its existing and all of its future
indebtedness the terms of which provide that such indebtedness ranks junior in right of payment to note indebtedness
such as the Notes, including the $71.3 million aggregate principal amount of the Company’s junior subordinated
debentures; and

·     will be effectively subordinated to the Company’s future secured indebtedness to the extent of the value of the
collateral securing such indebtedness, and structurally subordinated to the existing and future indebtedness of the
Company’s subsidiaries, including without limitation depositors of Busey Bank, liabilities to general creditors and
liabilities arising in the ordinary course of business or otherwise.

·     As of March 31, 2020, the Company’s subsidiaries had outstanding indebtedness, total deposits and other liabilities of
approximately $8.3 billion, excluding intercompany liabilities, to which the Notes will be structurally subordinated.

  
CUSIP/ISIN: 319383 AD7 / US319383AD71
  
Bookrunners: Piper Sandler & Co., Stephens Inc., Janney Montgomery Scott LLC
 
The Issuer has filed a shelf registration statement (File No. 333-221428) (including a base prospectus) and a related preliminary prospectus
supplement dated May 28, 2020 (the “Preliminary Prospectus Supplement”) with the Securities and Exchange Commission (“SEC”) for the
Offering to which this communication relates. Before you invest, you should read the prospectus in that registration statement, the Preliminary
Prospectus Supplement and other documents the Issuer has filed with the SEC for more complete information about the Issuer and this Offering.
You may get these documents for free by visiting EDGAR on the SEC’s website at www.sec.gov. Alternatively, the issuer, any underwriter or any
dealer participating in the Offering will arrange to send you the prospectus and the related Preliminary Prospectus Supplement if you request it
by emailing Piper Sandler & Co. at fsg-dcm@psc.com.
 
This Pricing Term Sheet is qualified in its entirety by reference to the Preliminary Prospectus Supplement. The information in this Pricing Term
Sheet supplements the Preliminary Prospectus Supplement and supersedes the information in the Preliminary Prospectus Supplement to the
extent it is inconsistent with the information in the Preliminary Prospectus Supplement. Other information (including other financial information)
presented in the Preliminary Prospectus Supplement is deemed to have changed to the extent affected by the information contained herein.
Capitalized terms used in this Pricing Term Sheet but not defined have the meanings given them in the Preliminary Prospectus Supplement.
 
ANY DISCLAIMERS OR OTHER NOTICES THAT MAY APPEAR BELOW ARE NOT APPLICABLE TO THIS COMMUNICATION AND
SHOULD BE DISREGARDED. SUCH DISCLAIMERS OR OTHER NOTICES WERE AUTOMATICALLY GENERATED AS A RESULT OF
THIS COMMUNICATION BEING SENT VIA BLOOMBERG OR ANOTHER EMAIL SYSTEM.
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THIRD SUPPLEMENTAL INDENTURE

 
THIRD SUPPLEMENTAL INDENTURE, dated as of June 1, 2020 (this “Third Supplemental Indenture”), to the Base Indenture (defined

below) between First Busey Corporation, a Nevada corporation (the “Company”), and U.S. Bank National Association, a national banking association, as
Trustee (the “Trustee”).

 
R E C I T A L S

 
WHEREAS, the Company has executed and delivered to the Trustee the Indenture, dated as of May 25, 2017 (the “Base Indenture”, and, as

supplemented by this Third Supplemental Indenture, the “Indenture”), providing for the issuance from time to time of its debt securities;
 
WHEREAS, pursuant to the terms of the Base Indenture, the Company desires to provide for the establishment of a new series of its Subordinated

Securities to be known as its 5.25% Fixed-to-Floating Rate Subordinated Notes due 2030 (the “Notes”), the form and substance of such Notes and the
terms, provisions and conditions thereof to be set forth as provided in the Base Indenture and this Third Supplemental Indenture; and

 
WHEREAS, the Company has requested that the Trustee execute and deliver this Third Supplemental Indenture, and all requirements necessary

to make this Third Supplemental Indenture a valid instrument in accordance with its terms, and to make the Notes, when executed by the Company and
authenticated and delivered by the Trustee, the valid and legally binding obligations of the Company, and all acts and things necessary have been done and
performed to make this Third Supplemental Indenture enforceable in accordance with its terms, and the execution and delivery of this Third Supplemental
Indenture have been duly authorized in all respects.

 
W I T N E S S E T H:

 
NOW, THEREFORE, in consideration of the premises contained herein, each party agrees for the benefit of each other party and for the equal

and ratable benefit of the Holders of the Notes, as follows:
 

ARTICLE 1
 

DEFINITIONS
 

Terms used but not defined in this Third Supplemental Indenture shall have the meanings ascribed to them in the Base Indenture. References in
this Third Supplemental Indenture to article and section numbers shall be deemed to be references to article and section numbers of this Third
Supplemental Indenture unless otherwise specified. For purposes of this Third Supplemental Indenture, the following terms have the meanings ascribed to
them as follows:

 
“Base Indenture” has the meaning provided in the recitals.
 
“Benchmark” means, initially, Three-Month Term SOFR; provided that if the Calculation Agent determines on or prior to the Reference Time

that a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with respect to Three-Month Term SOFR or the then-
current Benchmark, then “Benchmark” means the applicable Benchmark Replacement.

 

 



 

 
“Benchmark Replacement” means the Interpolated Benchmark with respect to the then-current Benchmark, plus the Benchmark Replacement

Adjustment for such Benchmark; provided that if: (i) the Calculation Agent cannot determine the Interpolated Benchmark as of the Benchmark
Replacement Date, or (ii) the then-current Benchmark is Three-Month Term SOFR and a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred with respect to Three-Month Term SOFR (in which event no Interpolated Benchmark with respect to Three-Month Term
SOFR shall be determined), then “Benchmark Replacement” means the first alternative set forth in the order below that can be determined by the
Calculation Agent as of the Benchmark Replacement Date: (i) the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement Adjustment; (ii)
the sum of: (a) the alternate rate that has been selected or recommended by the Relevant Governmental Body as the replacement for the then-current
Benchmark for the applicable Corresponding Tenor and (b) the Benchmark Replacement Adjustment; (iii) the sum of: (a) the ISDA Fallback Rate and (b)
the Benchmark Replacement Adjustment; (iv) the sum of: (a) the alternate rate that has been selected by the Calculation Agent as the replacement for the
then-current Benchmark for the applicable Corresponding Tenor, giving due consideration to any industry-accepted rate as a replacement for the then-
current Benchmark for U.S. Dollar-denominated floating rate securities at such time, and (b) the Benchmark Replacement Adjustment. If the Benchmark
Replacement, as determined pursuant to clause (i), (ii), (iii) or (iv) above would be less than zero, the Benchmark Replacement will be deemed to be zero.

 
“Benchmark Replacement Adjustment” means the first alternative set forth in the order below that can be determined by the Calculation Agent

as of the Benchmark Replacement Date: (i) the spread adjustment to the then-existing spread, or method for calculating or determining such spread
adjustment (which may be a positive or negative value or zero), that has been selected or recommended by the Relevant Governmental Body for the
applicable Unadjusted Benchmark Replacement; (ii) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, then
the ISDA Fallback Adjustment; and (iii) the spread adjustment to the then-existing spread (which may be a positive or negative value or zero) that has been
selected by the Calculation Agent giving due consideration to any industry-accepted spread adjustment or method for calculating or determining such
spread adjustment, for the replacement of the then-current Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. Dollar-
denominated floating rate securities at such time.

 
“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical, administrative or

operational changes (including changes to the definition of “interest period,” timing and frequency of determining rates with respect to each interest period
and making payments of interest, rounding of amounts or tenors, and other administrative matters) that the Calculation Agent decides may be appropriate
to reflect the adoption of such Benchmark Replacement in a manner substantially consistent with market practice (or, if the Calculation Agent decides that
adoption of any portion of such market practice is not administratively feasible or if the Calculation Agent determines that no market practice for use of the
Benchmark Replacement exists, in such other manner as the Calculation Agent determines is reasonably necessary).

 
“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-current Benchmark: (i) in the case

of clause (i) of the definition of “Benchmark Transition Event,” the relevant Reference Time in respect of any determination; (ii) in the case of clause (ii) or
(iii) of the definition of “Benchmark Transition Event,” the later of (a) the date of the public statement or publication of information referenced therein and
(b) the date on which the administrator of the Benchmark permanently or indefinitely ceases to provide the Benchmark; or (iii) in the case of clause (iv) of
the definition of “Benchmark Transition Event,” the date of the public statement or publication of information referenced therein. For the avoidance of
doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for such determination. Further, for the
avoidance of doubt, for purposes of this definition, references to the Benchmark also include any reference rate underlying the Benchmark (for example, if
the Benchmark becomes Compounded SOFR, references to the Benchmark would include SOFR).
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“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the then-current Benchmark: (i) if

the Benchmark is Three-Month Term SOFR, (a) the Relevant Governmental Body has not selected or recommended a forward-looking term rate for a tenor
of three months based on SOFR, (b) the development of a forward-looking term rate for a tenor of three months based on SOFR that has been
recommended or selected by the Relevant Governmental Body is not complete or (c) the Calculation Agent determines that the use of a forward-looking
rate for a tenor of three months based on SOFR is not administratively feasible; (ii) a public statement or publication of information by or on behalf of the
administrator of the Benchmark announcing that such administrator has ceased or will cease to provide the Benchmark, permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide the Benchmark; (iii) a public
statement or publication of information by the regulatory supervisor for the administrator of the Benchmark, the central bank for the currency of the
Benchmark, an insolvency official with jurisdiction over the administrator for the Benchmark, a resolution authority with jurisdiction over the administrator
for the Benchmark or a court or an entity with similar insolvency or resolution authority over the administrator for the Benchmark, which states that the
administrator of the Benchmark has ceased or will cease to provide the Benchmark permanently or indefinitely, provided that, at the time of such statement
or publication, there is no successor administrator that will continue to provide the Benchmark; or (iv) a public statement or publication of information by
the regulatory supervisor for the administrator of the Benchmark announcing that the Benchmark is no longer representative. For the avoidance of doubt,
for purposes of this definition, references to the Benchmark also include any reference rate underlying the Benchmark (for example, if the Benchmark
becomes Compounded SOFR, references to the Benchmark would include SOFR).

 
“Business Day” means any calendar day that is not a Saturday, Sunday or legal holiday in New York, New York, and on which the trustee and

commercial banks are open for business in New York, New York; provided.
 
“Calculation Agent” means the agent appointed by the Company prior to the commencement of the Floating Rate Period (which may include the

Company or any of its affiliates) to act in accordance with Section 2.04 of the Third Supplemental Indenture.
 
“Company” has the meaning provided in the preamble.
 
“Compounded SOFR” means the compounded average of SOFRs for the applicable Corresponding Tenor, with the rate, or methodology for this

rate, and conventions for this rate being established by the Calculation Agent in accordance with: (i) the rate, or methodology for this rate, and conventions
for this rate selected or recommended by the Relevant Governmental Body for determining Compounded SOFR; provided that: (ii) if, and to the extent
that, the Calculation Agent determines that Compounded SOFR cannot be determined in accordance with clause (i) above, then the rate, or methodology
for this rate, and conventions for this rate that have been selected by the Calculation Agent giving due consideration to any industry-accepted market
practice for U.S. Dollar-denominated floating rate securities at such time.

 
“Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including overnight) having approximately the same length

(disregarding business day adjustment) as the applicable tenor for the then-current Benchmark.
 
“Depository” has the meaning provided in Section 2.03(b).
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“Federal Reserve” means the Board of Governors of the Federal Reserve System.
 
“Fixed Period Interest Payment Date” has the meaning provided in Section 2.04(a).
 
“Fixed Rate Period” has the meaning provided in Section 2.04(a).
 
“Floating Period Interest Payment Date” has the meaning provided in Section 2.04(b).
 
“Floating Rate Interest Period” has the meaning provided in Section 2.04(b).
 
“Floating Rate Period” has the meaning provided in Section 2.04(b).
 
“FRBNY” means the Federal Reserve Bank of New York.
 
“FRBNY’s Website” means the website of the FRBNY at http://www.newyorkfed.org, or any successor source.
 
“Indenture” has the meaning provided in the recitals.
 
“Independent Tax Counsel” means a law firm, a member of a law firm or an independent practitioner that is experienced in matters of federal

income taxation law, including the deductibility of interest payments made with respect to corporate debt instruments, and shall include any Person who,
under the standards of professional conduct then prevailing and applicable to such counsel, would not have a conflict of interest in representing the
Company or the Trustee in connection with providing the legal opinion contemplated by the definition of the term “Tax Event.”

 
“Interest Payment Date” has the meaning provided in Section 2.04(b).
 
“Interpolated Benchmark” with respect to the Benchmark means the rate determined for the Corresponding Tenor by interpolating on a linear

basis between: (i) the Benchmark for the longest period (for which the Benchmark is available) that is shorter than the Corresponding Tenor, and (ii) the
Benchmark for the shortest period (for which the Benchmark is available) that is longer than the Corresponding Tenor.

 
“Investment Company Event” means any event whereby the Company becomes required, or there is more than an insubstantial risk that the

Company will be required, within ninety (90) days, to register as an investment company pursuant to the Investment Company Act of 1940, as amended.
 
“ISDA” means the International Swaps and Derivatives Association, Inc. or any successor.
 
“ISDA Definitions” means the 2006 ISDA Definitions published by ISDA, as amended or supplemented from time to time, or any successor

definitional booklet for interest rate derivatives published from time to time.
 
“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or negative value or zero) that would apply for derivatives

transactions referencing the ISDA Definitions to be determined upon the occurrence of an index cessation event with respect to the Benchmark for the
applicable tenor.

 
“ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the ISDA Definitions to be effective upon the

occurrence of an index cessation date with respect to the Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment.
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“Maturity Date” has the meaning provided in Section 2.02.
 
“Notes” has the meaning provided in the recitals.
 
“Paying Agent” has the meaning provided in Section 2.03(d).
 
“Redemption Date” means each date, if any, on which Notes are redeemed pursuant to Section 4.01 hereof.
 
“Reference Time” with respect to any determination of the Benchmark means: (i) if the Benchmark is Three-Month Term SOFR, the time

determined by the Calculation Agent after giving effect to the Three-Month Term SOFR Conventions, and (ii) if the Benchmark is not Three-Month Term
SOFR, the time determined by the Calculation Agent after giving effect to the Benchmark Replacement Conforming Changes.

 
“Regulatory Capital Treatment Event” shall mean the Company’s good faith determination that as a result of:
 

(i) any amendment to, or change in, the laws, rules or regulations of the United States (including, for the avoidance of doubt, any agency
or instrumentality of the United States, including the Federal Reserve and other appropriate federal bank regulatory agencies) or any political subdivision of
or in the United States that is enacted or becomes effective after the initial issuance of the Notes; or

 
(ii) any final official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or

applying those laws, rules or regulations or policies with respect thereto that is made, adopted, approved or effective after the initial issuance of the Notes,
 

in each case, there is more than an insubstantial risk that the Company will not be entitled to treat the Notes then outstanding as “Tier 2 Capital”
(or its equivalent) for purposes of the capital adequacy rules of the Federal Reserve (or, as and if applicable, the capital adequacy rules or regulations of any
successor appropriate federal banking agency) as then in effect and applicable, for so long as any Note is outstanding. “Appropriate federal banking
agency” means the “appropriate federal banking agency” with respect to the Company as that term is defined in Section 3(q) of the Federal Deposit
Insurance Act or any successor provision.

 
“Relevant Governmental Body” means the Federal Reserve and/or the FRBNY, or a committee officially endorsed or convened by the Federal

Reserve and/or the FRBNY or any successor thereto.
 
“SOFR” means the secured overnight financing rate published by the FRBNY, as the administrator of the Benchmark (or a successor

administrator), on the FRBNY’s Website.
 
“Tax Event” means the receipt by the Company of an opinion of Independent Tax Counsel to the effect that as a result of any amendment to, or

change (including any announced prospective change) in, the laws or any regulations of the United States or any political subdivision or taxing authority
thereof or therein, or as a result of any official administrative pronouncement or judicial decision interpreting or applying such laws or regulations, which
amendment or change is effective or which pronouncement or decision is announced on or after the date of the issuance of the Notes, there is more than an
insubstantial risk that the interest payable on the Notes is not, or within 90 days of receipt of such opinion, will not be, deductible by the Company, in
whole or in part, for U.S. federal income tax purposes.
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“Term SOFR” means the forward-looking term rate based on SOFR that has been selected or recommended by the Relevant Governmental Body.
 
“Term SOFR Administrator” means any entity designated by the Relevant Governmental Body as the administrator of Term SOFR (or a

successor administrator).
 
“Third Supplemental Indenture” has the meaning provided in the preamble.
 
“Three-Month Term SOFR” means the rate for Term SOFR for a tenor of three months that is published by the Term SOFR Administrator at the

Reference Time for any Floating Rate Interest Period, as determined by the Calculation Agent after giving effect to the Three-Month Term SOFR
Conventions. All percentages used in or resulting from any calculation of Three-Month Term SOFR shall be rounded, if necessary, to the nearest one-
hundred-thousandth of a percentage point, with 0.000005% rounded up to 0.00001%.

 
“Three-Month Term SOFR Conventions” means any determination, decision or election with respect to any technical, administrative or

operational matter (including with respect to the manner and timing of the publication of Three-Month Term SOFR, or changes to the definition of “interest
period,” timing and frequency of determining Three-Month Term SOFR with respect to each interest period and making payments of interest, rounding of
amounts or tenors, and other administrative matters) that the Calculation Agent decides may be appropriate to reflect the use of Three-Month Term SOFR
as the Benchmark in a manner substantially consistent with market practice (or, if the Calculation Agent decides that adoption of any portion of such
market practice is not administratively feasible or if the Calculation Agent determines that no market practice for the use of Three-Month Term SOFR
exists, in such other manner as the Calculation Agent determines is reasonably necessary).

 
“Trustee” has the meaning provided in the preamble until a successor replaces it in accordance with the applicable provisions of this Indenture

and thereafter means the successor serving hereunder.
 
“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the Benchmark Replacement Adjustment.

 
“United States” or “U.S.” means the United States of America, its territories and possessions, any state of the United States, and the District of

Columbia.
 

ARTICLE 2

GENERAL TERMS AND CONDITIONS OF THE NOTES
 

2.01       Designation and Principal Amount.
 

(a)       The Notes are hereby authorized and are designated the “5.25% Fixed-to-Floating Rate Subordinated Notes due 2030,” unlimited
in aggregate principal amount. The Notes issued on the date hereof pursuant to the terms of this Indenture shall be in an aggregate principal amount of
$125,000,000, which amount shall be set forth in the written order of the Company for the authentication and delivery of the Notes pursuant to Article 2 of
the Base Indenture.

 
(b)       The Company may, from time to time, without notice to or the consent of the Holders of the Notes, create and issue additional

Subordinated Securities equal in rank to and having the same terms and conditions in all respects as the Notes issued on the date hereof (except for issue
date, the offering price, the interest commencement date and the first interest payment date), provided that such additional Subordinated Securities either
shall be fungible with the original Notes, for federal income tax purposes or shall be issued under a different CUSIP number. Any such additional
Subordinated Securities will be consolidated and form a single series with the Notes.
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2.02       Maturity. The principal amount of the Notes shall be payable on June 1, 2030 (the “Maturity Date”) unless redeemed prior to such date.
 
2.03       Form and Payment.
 

(a)       The Notes shall be issued only in fully registered book-entry form, without coupons, evidenced by global notes substantially in the
form set forth in Exhibit A attached hereto, which is incorporated herein and made part hereof. The terms and provisions contained in the Notes shall
constitute, and expressly are made a part of this Third Supplemental Indenture. The Notes shall be issued in denominations of $1,000 and integral multiples
of $1,000 in excess thereof.

 
(b)       Payments of principal and interest on the global notes representing the Notes shall be made to the Paying Agent (defined below)

which in turn shall make payment to The Depository Trust Company as the depository with respect to the Notes (the “Depository”) or its nominee.
 
(c)       The global notes representing the Notes shall be delivered to the Trustee as Custodian for the Depository and shall be registered, at

the request of the Depository, in the name of Cede & Co.
 
(d)       U.S Bank National Association shall act as paying agent for the Notes (the “Paying Agent”). The Company may appoint and

change the Paying Agent without prior notice to the Holders.
 

2.04       Interest.
 

(a)       The Notes will bear interest at a fixed rate of 5.25% per annum from and including June 1, 2020 to but excluding June 1, 2025 (the
“Fixed Rate Period”). Interest accrued on the Notes during the Fixed Rate Period will be payable semi-annually in arrears on June 1 and December 1 of
each year, commencing on December 1, 2020 (each such date a “Fixed Period Interest Payment Date”). The interest payable during the Fixed Rate
Period will be paid to each holder in whose name a Note is registered at the close of business (whether or not a Business Day) on the May 17 or November
16 immediately preceding the applicable Fixed Period Interest Payment Date.

 
(b)       From and including June 1, 2025, to but excluding the Maturity Date (the “Floating Rate Period”) the Notes will bear interest at

a floating rate per annum equal to the then-current Three-Month Term SOFR plus a spread of 511 basis points, or such other rate as determined pursuant to
this Third Supplemental Indenture, provided that in no event shall the applicable floating interest rate be less than zero per annum for any Floating Rate
Interest Period. A “Floating Rate Interest Period” means, the period from, and including, each Floating Period Interest Payment Date (as defined below)
to, but excluding, the next succeeding Floating Period Interest Payment Date, except for the initial Floating Rate Interest Period, which will be the period
from, and including, June 1, 2025 to, but excluding, the next succeeding Floating Period Interest Payment Date. During the Floating Rate Period, interest
on the Notes will be payable quarterly in arrears on March 1, June 1, September 1 and December 1 of each year, commencing on September 1, 2025 to but
excluding the Maturity Date (unless redeemed prior to the Maturity Date) (each such date, a “Floating Period Interest Payment Date”, together with each
Fixed Period Interest Payment Date, an “Interest Payment Date”). The interest payable during the Floating Rate Period will be paid to each holder in
whose name a Note is registered at the close of business (whether or not a Business Day) on February 15, May 17, August 17 or November 16 immediately
preceding the applicable Floating Period Interest Payment Date, provided that interest payable on the Maturity Date shall be payable to the person to whom
the principal hereof is payable.
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(c)       If any Interest Payment Date, including the Maturity Date, falls on a day that is not a Business Day, the related payment will be

made on the next succeeding Business Day with the same force and effect as if made on the day such payment was due (unless, with respect to a Floating
Period Interest Payment Date, such day falls in the next calendar month, in which case the Floating Period Interest Payment Date will instead be the
immediately preceding day that is a Business Day, and interest will accrue to the Floating Period Interest Payment Date as so adjusted), and no interest will
accrue on the amount so payable for the period from and after such Interest Payment Date or the Maturity Date, as the case may be. Interest will be
computed on the basis of a 360 day year consisting of 12 30-day months to, but excluding, June 1, 2025, and, thereafter, interest will be computed on the
basis of the actual number of days in a Floating Rate Interest Period and a 360-day year to, but excluding, June 1, 2030. The Company or the Calculation
Agent, as applicable, shall calculate the amount of interest payable on any Interest Payment Date and the Trustee shall have no duty to confirm or verify
any such calculation. U.S. Dollar amounts resulting from interest calculations will be rounded to the nearest cent, with one-half cent being rounded upward.

 
(d)       The Company shall take such actions as are necessary to ensure that from the commencement of the Floating Rate Period for so

long as any of the Notes remain outstanding there will at all times be a Calculation Agent appointed to calculate Three-Month Term SOFR in respect of
each Floating Rate Period. The calculation of Three-Month Term SOFR for each applicable Floating Rate Period by the Calculation Agent will (in the
absence of manifest error) be final and binding. The Calculation Agent’s determination of any interest rate and its calculation of interest payments for any
period will be maintained on file at the Calculation Agent’s principal offices, will be made available to any Holder of the Notes upon request and will be
provided to the Trustee. The Calculation Agent shall have all the rights, protections and indemnities afforded to the Trustee under the Base Indenture and
hereunder. The Calculation Agent may be removed by the Company at any time. If the Calculation Agent is unable or unwilling to act as Calculation Agent
or is removed by the Company, the Company will promptly appoint a replacement Calculation Agent. The Calculation Agent may not resign its duties
without a successor having been duly appointed; provided, that if a successor Calculation Agent has not been appointed by the Company and such
successor accepted such position within 30 days after the giving of notice of resignation by the Calculation Agent, then the resigning Calculation Agent
may petition, at the expense of the Company, any court of competent jurisdiction for the appointment of a successor Calculation Agent with respect to such
series. The Trustee shall not be under any duty to succeed to, assume or otherwise perform, any duties of the Calculation Agent, or to appoint a successor or
replacement in the event of the Calculation Agent’s resignation or removal or to replace the Calculation Agent in the event of a default, breach or failure of
performance on the part of the Calculation Agent with respect to the Calculation Agent’s duties and obligations hereunder. For the avoidance of doubt, if at
any time there is no Calculation Agent appointed by the Company, then the Company shall be the Calculation Agent. The Company may appoint itself or
any of its affiliates to be the Calculation Agent.

 
2.05       Effect of Benchmark Transition Event.
 

(a)       If the Calculation Agent determines that a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred on or prior to the Reference Time in respect of any determination of the Benchmark on any date, then the Benchmark Replacement will replace
the then-current Benchmark for all purposes relating to the Notes during the Floating Rate Period in respect of such determination on such date and all
determinations on all subsequent dates. In connection with the implementation of a Benchmark Replacement, the Calculation Agent will have the right to
make Benchmark Replacement Conforming Changes from time to time.
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(b)       Notwithstanding anything set forth in Section 2.04, if the Calculation Agent determines on or prior to the relevant Reference Time

that a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with respect to Three-Month Term SOFR, then the
provisions set forth in this Section 2.05 will thereafter apply to all determinations of the interest rate on the Notes during the Floating Rate Period. After a
Benchmark Transition Event and its related Benchmark Replacement Date have occurred, the interest rate on the Notes for each interest period during the
Floating Rate Period will be an annual rate equal to the Benchmark Replacement plus 511 basis points.

 
(c)       The Calculation Agent is expressly authorized to make certain determinations, decisions and elections under the terms of the

Notes, including with respect to the use of Three-Month Term SOFR as the Benchmark and under this Section 2.05. Any determination, decision or
election that may be made by the Calculation Agent under the terms of the Notes, including any determination with respect to a tenor, rate or adjustment or
of the occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or selection (i) will be
conclusive and binding on the Holders of the Notes and the Trustee absent manifest error, (ii) if made by the Company as Calculation Agent, will be made
in the Company’s sole discretion, (iii) if made by a Calculation Agent other than the Company, will be made after consultation with the Company, and the
Calculation Agent will not make any such determination, decision or election to which the Company reasonably objects and (iv) notwithstanding anything
to the contrary herein or in the Base Indenture, shall become effective without consent from the Holders of the Notes, the Trustee or any other party. If the
Calculation Agent fails to make any determination, decision or election that it is required to make under the terms of the Notes, then the Company will
make such determination, decision or election on the same basis as described above.

 
(d)       The Company (or its Calculation Agent) shall notify the Trustee in writing (i) upon the occurrence of the Benchmark Transition

Event or the Benchmark Replacement Date, and (ii) of any Benchmark Replacements, Benchmark Replacement Conforming Changes and other items
affecting the interest rate on the Notes after a Benchmark Transition Event.

 
(e)       The Trustee (including in its capacity as Paying Agent) shall have no (i) responsibility or liability for the (A) Three-Month Term

SOFR Conventions, (B) selection of an alternative reference rate to Three-Month Term SOFR (including, without limitation, whether the conditions for the
designation of such rate have been satisfied or whether such rate is a Benchmark Replacement or an Unadjusted Benchmark Replacement), (C)
determination or calculation of a Benchmark Replacement, or (D) determination of whether a Benchmark Transition Event or Benchmark Replacement
Date has occurred, and in each such case under clauses (A) through (D) above shall be entitled to conclusively rely upon the selection, determination,
and/or calculation thereof as provided by the Company or its Calculation Agent, as applicable, and (ii) liability for any failure or delay in performing its
duties hereunder as a result of the unavailability of a Benchmark rate as described in the definition thereof, including, without limitation, as a result of the
Company’s or Calculation Agent’s failure to select a Benchmark Replacement or the Calculation Agent’s failure to calculate a Benchmark. The Trustee
shall be entitled to rely conclusively on all notices from the Company or its Calculation Agent regarding any Benchmark or Benchmark Replacement,
including, without limitation, in regards to Three-Month Term SOFR Conventions, a Benchmark Transition Event, Benchmark Replacement Date, and
Benchmark Replacement Conforming Changes. The Trustee shall not be responsible or liable for the actions or omissions of the Calculation Agent, or any
failure or delay in the performance of the Calculation Agent’s duties or obligations, nor shall it be under any obligation to monitor or oversee the
performance of the Calculation Agent. The Trustee shall be entitled to conclusively rely on any determination made, and any instruction, notice, Officers’
Certificate or other instruction or information provided by the Calculation Agent without independent verification, investigation or inquiry of any kind. The
Trustee shall not be obligated to enter into any amendment or supplement hereto that adversely impacts its rights, duties, obligations, immunities or
liabilities (including, without limitation, in connection with the adoption of any Benchmark Replacement Conforming Changes).
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(f)       If the then-current Benchmark is Three-Month Term SOFR, the Calculation Agent will have the right to establish the Three-Month

Term SOFR Conventions, and if any of the foregoing provisions concerning the calculation of the interest rate and the payment of interest during the
Floating Rate Period are inconsistent with any of the Three-Month Term SOFR Conventions determined by the Calculation Agent, then the relevant Three-
Month Term SOFR Conventions will apply.

 
2.06       Subordination. Article 14 of the Base Indenture as it applies to Subordinated Securities shall apply to the Notes.
 
2.07       Notes Not Convertible or Exchangeable. The Notes shall not be convertible into, or exchangeable for, any other securities of the

Company, except that the Notes shall be exchangeable for other Notes to the extent provided for in the Base Indenture.
 
2.08       No Sinking Fund. No sinking fund shall be provided with respect to the Notes.
 

ARTICLE 3
 

EVENTS OF DEFAULT
 

3.01       Events of Default. Article 5 of the Base Indenture as it relates to Subordinated Securities shall apply to the Notes.
 

ARTICLE 4
 

REDEMPTION OF THE NOTES
 

4.01       Optional Redemption.
 

(a)       The Notes shall not be redeemable prior to June 1, 2025, except as provided in Section 4.01(b). The Notes shall be redeemable, in
whole or in part, at the option of the Company beginning with the Interest Payment Date on June 1, 2025 and on any Interest Payment Date thereafter, at a
redemption price equal to 100% of the principal amount of the Notes to be redeemed, plus accrued and unpaid interest to, but excluding, the Redemption
Date, and any such redemption may be subject to the satisfaction of one or more conditions precedent set forth in the applicable notice of redemption.

 
(b)       The Company may also, at its option, redeem the Notes at any time before the Maturity Date in whole, but not in part, at any time

within 90 days of the occurrence of a Tax Event, a Regulatory Capital Treatment Event or an Investment Company Event. Any such redemption will be at a
redemption price equal to 100% of the principal amount of the Notes to be redeemed, plus accrued and unpaid interest to, but excluding, the Redemption
Date, and any such redemption may be subject to the satisfaction of one or more conditions precedent set forth in the applicable notice of redemption.

 
(c)       If the Company elects to redeem the Notes pursuant to the optional redemption provisions of Section 4.01(a) or 4.01(b) of this

Third Supplemental Indenture, at least 45 days prior to the Redemption Date (unless a shorter notice shall be agreed to in writing by the Trustee) but not
more than 60 days before the Redemption Date, the Company shall furnish to the Trustee a Company Officers’ Certificate setting forth (i) the applicable
section of this Indenture pursuant to which the redemption shall occur, (ii) the Redemption Date, (iii) the principal amount of Notes to be redeemed, (iv) the
redemption price and (v) a Company Board Resolution.
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(d)       In the case of a redemption pursuant to Section 4.01(a), if less than all of the Notes are to be redeemed and the Notes are global

securities, the Notes to be redeemed shall be selected on a pro rata basis or by such other method of selection, if any, that the Trustee deems fair and
appropriate (and in accordance with the procedures of the Depositary). The Trustee shall promptly notify in writing the Company of the Notes selected for
redemption and, in the case of any Notes selected for partial redemption, the principal amount thereof to be redeemed. Notes and portions of Notes selected
shall be in minimum amounts of $1,000 or integral multiples of $1,000 in excess thereof; no Notes of a principal amount of $1,000 or less shall be
redeemed in part, except that if all of the Notes of a Holder are to be redeemed, the entire outstanding amount of Notes held by such Holder, even if not
equal to $1,000 or an integral multiple of $1,000 in excess thereof, shall be redeemed. Except as provided in the preceding sentence, provisions of this
Indenture that apply to Notes called for redemption also apply to portions of Notes called for redemption.

 
(e)       Any optional redemption of the Notes will be subject to the receipt of the approval of the Federal Reserve, to the extent then

required under applicable laws or regulations, including capital regulations.
 
(f)       In the case of any redemption, at least 30 days but no more than 60 days before the Redemption Date, the Company shall send in

accordance with the applicable procedures of the Depository, or if the Notes are not then global securities the Company shall mail, or cause to be mailed, a
notice of redemption by first-class mail to each Holder of Notes to be redeemed at such Holder’s registered address appearing on the register. The notice
shall identify the Notes to be redeemed (including the CUSIP and/or ISIN numbers thereof, if any) and shall state:

 
(i)        the Redemption Date;
 
(ii)       the principal amount of the Notes that are being redeemed;
 
(iii)      each Place of Payment;
 
(iv)      the redemption price and accrued interest to the Redemption Date that is payable pursuant to Section 11.02 of the Base

Indenture;
 
(v)       if fewer than all outstanding Notes are to be redeemed, the portion of the principal amount of such Notes to be redeemed

and that, after the Redemption Date and upon surrender of such Notes, if applicable, a new Note or Notes in principal amount equal to the
unredeemed portion will be issued;

 
(vi)      the name and address of the Paying Agent;
 
(vii)      that Notes called for redemption must be surrendered to the Paying Agent to collect the redemption price;
 
(viii)    that unless the Company defaults in making the redemption payment, interest on Notes called for redemption ceases to

accrue on and after the Redemption Date;
 
(ix)      if such notice is conditioned upon the satisfaction of one or more conditions precedent, the nature of such conditions

precedent;
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(x)       the applicable section of this Indenture pursuant to which the Notes called for redemption are being redeemed; and
 
(xi)      that no representation is made as to the correctness or accuracy of the CUSIP and/or ISIN numbers, if any, listed in such

notice or printed on the Notes.
 

The Company may state in the notice of redemption that payment of the redemption price and performance of its obligations with respect to
redemption or purchase may be performed by another Person.

 
At the Company’s request, the Trustee shall give the notice of redemption in the Company’s name and at its expense; provided, that the Company

shall have delivered to the Trustee, at least 45 days prior to the Redemption Date, a Company Officers’ Certificate requesting that the Trustee give such
notice and attaching a copy of such notice, which shall set forth the information to be stated in such notice as provided in this Section 4.01. If any condition
precedent to a redemption has not been satisfied, the Company will provide written notice to the Trustee not less than two Business Days prior to the
Redemption Date that such condition precedent has not been satisfied, the notice of redemption is rescinded or delayed and the redemption subject to the
satisfaction of such condition precedent shall not occur or shall be delayed. The Trustee shall promptly send a copy of such notice to the Holders of the
Notes.

 
ARTICLE 5

 
MISCELLANEOUS

 
5.01       Ratification of Base Indenture. The Base Indenture, as supplemented and amended by this Third Supplemental Indenture, is in all respects

ratified and confirmed, and this Third Supplemental Indenture shall be deemed part of the Base Indenture in the manner and to the extent herein and therein
provided.

 
5.02       Trust Indenture Act Controls. If any provision hereof limits, qualifies or conflicts with the duties imposed by Section 310 through 317 of

the Trust Indenture Act of 1939, the imposed duties shall control.
 
5.03       Conflict with Base Indenture. To the extent not expressly amended or modified by this Third Supplemental Indenture, the Base Indenture

shall remain in full force and effect. If any provision of this Third Supplemental Indenture relating to the Notes is inconsistent with any provision of the
Base Indenture, the provision of this Third Supplemental Indenture shall control.

 
5.04       Governing Law. THIS THIRD SUPPLEMENTAL INDENTURE AND THE NOTES SHALL BE DEEMED TO BE A CONTRACT

UNDER THE LAWS OF THE STATE OF NEW YORK, AND FOR ALL PURPOSES SHALL BE CONSTRUED IN ACCORDANCE WITH THE
LAWS OF SUCH STATE.

 
5.05       Successors. All agreements of the Company in the Base Indenture, this Third Supplemental Indenture and the Notes shall bind its

successors. All agreements of the Trustee in the Base Indenture and this Third Supplemental Indenture shall bind its successors.
 
5.06       Counterparts. This instrument may be executed in any number of counterparts, each of which so executed shall be deemed to be an

original, but all such counterparts shall together constitute but one and the same instrument. The exchange of copies of this Third Supplemental Indenture
and of signature pages by facsimile or PDF transmission shall constitute effective execution and delivery of this Third Supplemental Indenture as to the
parties hereto and may be used in lieu of the original Third Supplemental Indenture and signature pages for all purposes.
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5.07       Trustee Disclaimer. The Trustee shall not be responsible for and makes no representation as to the validity or adequacy of this Third

Supplemental Indenture or the Notes, shall not be accountable for the Company’s use of the proceeds from the sale of the Notes, shall not be responsible
for the use or application of any money received by any Paying Agent other than the Trustee or any money paid to the Company pursuant to the terms of
this Indenture, and shall not be responsible for any statement of the Company in this Third Supplemental Indenture or in any document issued in
connection with the sale of the Notes or in the Notes other than the Trustee’s certificate of authentication.

 
[Signature page follows.]
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IN WITNESS WHEREOF, the parties hereto have caused this Third Supplemental Indenture to be duly executed as of the day and year first

above written.
 

 FIRST BUSEY CORPORATION
  
 By: /s/ Van A. Dukeman
 Name: Van A. Dukeman
 Title: President and Chief Executive Officer
  
 U.S. BANK NATIONAL ASSOCIATION, as Trustee
  
 By: /s/ Linda E. Garcia
 Name: Linda E. Garcia
 Title: Vice President

 
[Signature Page to Third Supplemental Indenture]

 

 



 

 
EXHIBIT A

 
THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND IS
REGISTERED IN THE NAME OF CEDE & CO. AS NOMINEE OF THE DEPOSITORY TRUST COMPANY (“DTC”) OR A NOMINEE OF
DTC. THIS SECURITY IS EXCHANGEABLE FOR SECURITIES REGISTERED IN THE NAME OF A PERSON OTHER THAN DTC OR
ITS NOMINEE ONLY IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE, AND NO TRANSFER OF THIS
SECURITY (OTHER THAN A TRANSFER OF THIS SECURITY AS A WHOLE BY DTC TO A NOMINEE OF DTC OR BY A NOMINEE OF
DTC TO DTC OR ANOTHER NOMINEE OF DTC) MAY BE REGISTERED EXCEPT IN LIMITED CIRCUMSTANCES SPECIFIED IN THE
INDENTURE.
 
UNLESS THIS SECURITY IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF DTC TO THE COMPANY OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY SECURITY ISSUED IS REGISTERED IN THE NAME OF
CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT
HEREON IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
 
THIS SECURITY AND THE OBLIGATIONS OF THE COMPANY AS EVIDENCED HEREBY ARE NOT SAVINGS ACCOUNTS, DEPOSITS
OR OTHER OBLIGATIONS OF ANY BANK OR ANY OF THE COMPANY’S SUBSIDIARIES AND ARE NOT INSURED OR
GUARANTEED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION OR ANY OTHER GOVERNMENTAL AGENCY OR
INSTRUMENTALITY
 

FIRST BUSEY CORPORATION
 

5.25% FIXED-to-Floating Rate Subordinated Note Due 2030
 

 
No. R-1 CUSIP No.: 319383AD7

 
$125,000,000

 
FIRST BUSEY CORPORATION, a Nevada corporation (the “Company”, which term includes any successor corporation), for value received

promises to pay to CEDE & CO., or registered assigns, the principal sum of ONE HUNDRED TWENTY FIVE MILLION DOLLARS ($125,000,000) (or
such other amount as set forth in the Schedule of Exchanges of Interests in the global note attached hereto) (the “Principal”) on June 1, 2030.

 
Interest Payment Dates: June 1 and December 1 of each year, commencing December 1, 2020 to and including June 1, 2025 at a fixed rate equal to

5.25% per year (the “Fixed Period Interest Payment Dates”), and March 1, June 1, September 1 and December 1 of each year commencing September 1,
2025 (the “Floating Period Interest Payment Dates”, and together with the Fixed Period Interest Payment Dates, the “Interest Payment Dates”), at a
floating rate per annum equal to the then-current Three-Month Term SOFR plus a spread of 511 basis points, or such other rate as determined pursuant to
the Third Supplemental Indenture, provided that in no event shall the applicable floating interest rate be less than zero per annum for any Floating Rate
Interest Period.

 

 



 

 
Interest Record Dates: May 17 and November 16 of each year (whether or not a Business Day), commencing November 16, 2020 to and including

May 17, 2025 (the “Fixed Rate Record Dates”), and February 15, May 17, August 17 and November 16 of each year (whether or not a Business Day)
from and including August 17, 2025 (the “Floating Rate Record Dates”, and together with the Fixed Rate Record Dates, the “Record Dates”).

 
Reference is made to the further provisions of this Note contained herein, which will for all purposes have the same effect as if set forth at this

place.
 
Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual or facsimile signature,

this Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
 

[Signature Page Follows]
 

 



 

 
IN WITNESS WHEREOF, the Company has caused this Note to be signed manually or by facsimile by its duly authorized officer.
 

 FIRST BUSEY CORPORATION
  
 By:  
 Name: Van A. Dukeman
 Title: President and Chief Executive Officer

 
Signature Page to Global Note

 

 



 

 
CERTIFICATE OF AUTHENTICATION

 
This is one of the Notes of the series designated therein and referred to in the within-mentioned Indenture.
 

Dated:  June 1, 2020 U.S. BANK NATIONAL ASSOCIATION, as Trustee
  
 By:                      
 Authorized Signatory

 
Signature Page to Global Note

 

 



 

 
FIRST BUSEY CORPORATION

 
5.25% Fixed-to-Floating Rate Subordinated Note Due 2030

 
1.           Interest. First Busey Corporation, a Nevada corporation (the “Company”), promises to pay interest on the Principal amount of this Note

on each Fixed Period Interest Payment Date, with interest accruing from and including June 1, 2020, to but excluding June 1, 2025, at an initial fixed rate
of 5.25% per year, and quarterly in arrears thereafter on each Floating Period Interest Payment Date through June 1, 2030 (the “Maturity Date”) or any
Redemption Date (as defined below), with such interest accruing from and including June 1, 2025, the Notes will bear interest at a floating rate per annum
equal to the then-current Three-Month Term SOFR plus a spread of 511 basis points, or such other rate as determined pursuant to the Third Supplemental
Indenture, provided that in no event shall the applicable floating interest rate be less than zero per annum for any Floating Rate Interest Period. Interest will
be computed on the basis of a 360-day year consisting of twelve 30-day months to but excluding June 1, 2025, and, thereafter, interest will be computed on
the basis of the actual number of days in a Floating Interest Rate Period and a 360-day year to but excluding the Maturity Date (unless redeemed prior to
such date). If any Interest Payment Date is not a Business Day, then the related payment of interest for such Interest Payment Date shall be paid on the next
succeeding Business Day with the same force and effect as if made on such Interest Payment Date (unless, with respect to a Floating Period Interest
Payment Date, such day falls in the next calendar month, in which case the Floating Period Interest Payment Date will instead be the immediately
preceding day that is a Business Day, and interest will accrue to the Floating Period Interest Payment Date as so adjusted), and no further interest shall
accrue as a result of such delay. All percentages used in or resulting from any calculation of Three-Month Term SOFR shall be rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point, with 0.000005% rounded up to 0.00001%.

 
The Company shall pay interest on overdue principal from time to time on demand at the rate borne by the Notes and on overdue installments of

interest (without regard to any applicable grace periods) to the extent lawful.
 
2.           Method of Payment. The Company shall pay interest on the Notes (except defaulted interest) to the persons who are the registered

Holders at the close of business on the Record Date immediately preceding the Interest Payment Date notwithstanding any transfer or exchange of such
Note subsequent to such Record Date and prior to such Interest Payment Date. Holders must surrender Notes to the Trustee to collect principal payments.
The Company shall pay principal and interest in money of the United States that at the time of payment is legal tender for payment of public and private
debts (“U.S. Legal Tender”). Payment of principal of and any such interest on this Note will be made at the Corporate Trust Office of the Trustee or at any
other office or agency designated by the Company for such purpose; provided that at the option of the Company, payment of interest may be made by check
mailed to the address of the Holder entitled thereto as such address appears in the Note register, provided that payment by wire transfer of immediately
available funds will be required with respect to principal of and interest on all global Notes; provided, further, that the Company will pay all principal and
interest on any global Notes registered in the name of DTC or its nominee in immediately available funds to DTC or such nominee, as the case may be, as
the registered holder of such global Notes.

 
3.           Paying Agent. Initially, U.S. Bank National Association (the “Trustee”) will act as Paying Agent. The Company may change any Paying

Agent without notice to the Holders.
 

 



 

 
4.           Indenture. The Company and the Trustee entered into an Indenture, dated as of May 25, 2017 (the “Base Indenture”) and the Third

Supplemental Indenture, dated as of June 1, 2020 (the “Third Supplemental Indenture” and, together with the Base Indenture, the “Indenture”), setting
forth certain terms of the Notes pursuant to Article 2 of the Base Indenture. Terms herein are used as defined in the Indenture unless otherwise defined
herein. The terms of the Notes include those stated in the Base Indenture and those made part of the Base Indenture by reference to the Trust Indenture Act
of 1939 (15 U.S.C. Sections 77aaa-77bbbb) (the “TIA”), as in effect on the date of the Base Indenture. Notwithstanding anything to the contrary herein, the
Notes are subject to all such terms, and holders of Notes are referred to the Base Indenture and the TIA for a statement of them. To the extent the terms of
the Indenture and this Note are inconsistent, the terms of the Indenture shall govern.

 
5.           Optional Redemption. The Notes are redeemable, in whole or in part, at the option of the Company, beginning with the Interest Payment

Date on June 1, 2025, and on any Floating Period Interest Payment Date thereafter (each, a “Redemption Date”) at a redemption price equal to 100% of
the principal amount of the Notes to be redeemed plus accrued and unpaid interest to, but excluding, the Redemption Date. On and after the Redemption
Date, interest shall cease to accrue on the Notes or the portions thereof called for redemption. The provisions of Article 11 of the Base Indenture and
Article 4 of the Third Supplemental Indenture shall apply to the redemption of any Notes by the Company.

 
6.           Redemption Upon Tax Event, Regulatory Capital Treatment Event or Investment Company Event. The Company may also, at its

option, redeem the Notes before the Maturity Date, in whole, but not in part, at any time, within 90 days of the occurrence of a Tax Event, a Regulatory
Capital Treatment Event or an Investment Company Event. Any such redemption will be at a redemption price equal to 100% of the principal amount of
the Notes to be redeemed, plus accrued and unpaid interest to, but excluding, the Redemption Date. The provisions of Article 11 of the Base Indenture and
Article 4 of the Third Supplemental Indenture shall apply to the redemption of any Notes by the Company.

 
7.           Denominations; Transfer; Exchange. The Notes are in registered form, without coupons, in denominations of $1,000 and integral

multiples of $1,000. A Holder shall register the transfer of or exchange Notes in accordance with the Indenture. The Company may require a Holder,
among other things, to furnish appropriate endorsements and transfer documents and to pay certain transfer taxes or similar governmental charges payable
in connection therewith as permitted by the Indenture. The Company need not issue, register the transfer of or exchange any Notes or portions thereof for a
period of 15 days before such series is selected for redemption, nor need the Company register the transfer or exchange of any Note selected for redemption
in whole or in part.

 
8.           Persons Deemed Owners. The registered Holder of a Note shall be treated as the owner of it for all purposes.
 
9.           Unclaimed Funds. If funds for the payment of principal or interest remain unclaimed for two years, the Trustee and the Paying Agent

will repay the funds to the Company at its written request. After that, all liability of the Trustee and such Paying Agent with respect to such funds shall
cease.

 
10.         Legal Defeasance and Covenant Defeasance. As provided in the Indenture, the Company may be discharged from its obligations under

the Notes and under the Indenture with respect to the Notes except for certain provisions thereof, and may be discharged from obligations to comply with
certain covenants contained in the Notes and in the Indenture with respect to the Notes, in each case upon satisfaction of certain conditions specified in the
Indenture.

 
11.         Amendment; Supplement; Waiver. Subject to certain exceptions, the Notes and the provisions of the Indenture relating to the Notes

may be amended or supplemented with the written consent of the Holders of at least a majority in aggregate principal amount of the Notes of all series then
outstanding affected by such amendment or supplement (voting as one class), and any existing default or Event of Default or compliance with certain
provisions of the Indenture with respect to a series may be waived with the consent of the Holders of a majority in aggregate principal amount of all the
Notes of such series then outstanding, except a default in the payment of principal or interest on the Notes. Without notice to or consent of any Holder, the
parties thereto may amend or supplement the Indenture and the Notes to, among other things, cure any ambiguity, defect or inconsistency, provide for
uncertificated Notes in addition to or in place of certificated Notes, or make any other change that does not adversely affect the rights of any Holder of a
Note in any material respect.

 

 



 

 
12.         Defaults and Remedies. If the Event of Default described in Section 5.01(d) of the Base Indenture occurs and is continuing, the principal

amount of the Notes, together with accrued interest to the date of declaration, may be declared to be due and payable immediately in the manner and with
the effect provided in the Indenture. Holders of Notes may not enforce the Indenture or the Notes except as provided in the Indenture. The Trustee is not
obligated to enforce the Indenture or the Notes unless it has received security or indemnity satisfactory to it. The Indenture permits, subject to certain
limitations therein provided, Holders of not less than 25% of the aggregate principal amount of the Notes then outstanding to direct the Trustee in its
exercise of any trust or power. Accordingly, the Holder of this Note has no right to accelerate the Maturity of this Note in the event the Company
fails to pay the principal of, or interest on, any of the Notes or fails to perform any other obligations under the Notes or in the Indenture that are
applicable to the Notes, other than in the case of an Event of Default described in Section 5.01(d) of the Base Indenture, in which case the Principal
shall become immediately due and payable without any declaration or other act by the Trustee or the Holder, in accordance with Section 5.01 of
the Base Indenture.

 
13.         No Sinking Fund. There is no sinking fund provided for the Notes.
 
14.         Trustee Dealings with Company. Subject to certain limitations imposed by the TIA and the Indenture, the Trustee, in its individual or

any other capacity, may become the owner or pledgee of Notes and may otherwise deal with the Company with the same rights it would have if it were not
the Trustee.

 
15.         No Recourse Against Others. No stockholder, director, officer, employee, member or incorporator, as such, of the Company, or any

successor Person thereof shall have any liability for any obligation under the Notes or the Indenture or for any claim based on, in respect of or by reason of,
such obligations or their creation. Each Holder of a Note by accepting a Note waives and releases all such liability. The waiver and release are part of the
consideration for the issuance of the Notes.

 
16.         Authentication. This Note shall not be valid until the Trustee manually signs the certificate of authentication on this Note.
 
17.         Abbreviations and Defined Terms. Customary abbreviations may be used in the name of a Holder of a Note or an assignee, such as:

TEN COM (= tenants in common), TEN ENT (= tenants by the entireties), JT TEN (= joint tenants with right of survivorship and not as tenants in
common), CUST (= Custodian), and U/G/M/A (= Uniform Gifts to Minors Act).

 
18.         CUSIP Numbers. Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the

Company has caused CUSIP numbers to be printed on the Notes as a convenience to the Holders of the Notes. No representation is made as to the accuracy
of such numbers as printed on the Notes and reliance may be placed only on the other identification numbers printed hereon.

 

 



 

 
19.         Registered Owner. The Company and the Trustee and any agent of the Company or the Trustee may treat the Person in whose name this

Note is registered as the owner hereof for all purposes, whether or not this Note is overdue, and neither the Company, the Trustee nor any such agent shall
be affected by notice to the contrary.

 
20.        Governing Law. The laws of the State of New York shall govern the Indenture and this Note thereof.
 

 



 

 
ASSIGNMENT FORM

 
I or we assign and transfer this Note to __________________________________________________________________________________
 

_______________________________________________________________________________________________________________________
(Print or type name, address and zip code of assignee or transferee)

 
_______________________________________________________________________________________________________________________

(Insert Social Security or other identifying number of assignee or transferee)
 

and irrevocably appoint ___________________ agent to transfer this Note on the books of the Company. The agent may substitute another to act for him.
 
Dated:  Signed:
   
  (Signed exactly as name appears on the other side of this Note)
 

 



 

 
SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE

 
The following exchanges of a part of this global Note for an interest in another global Note or for a definitive note, or increases or decreases to this

global Note, have been made:
 

Date of Exchange

Amount of Decrease 
in Principal Amount 

at Maturity
  of this global Note  

Amount of Increase 
in Principal Amount 

at Maturity
  of this Global Note  

Principal Amount at 
Maturity

of this Global Note 
Following such 

decrease (or increase)

Signature of Authorized
Signatory of Trustee or DTC

        Custodian        
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June 1, 2020
 
First Busey Corporation
100 W. University Ave.
Champaign, Illinois 61820
 

Re: $125,000,000 5.25% Fixed-to-Floating Rate Subordinated Notes due 2030
 
Ladies and Gentlemen:
 

We refer to the Registration Statement on Form S-3, File No. 333-221428 (the “Registration Statement”), filed by First Busey Corporation, a
Nevada corporation (the “Company”), with the Securities and Exchange Commission (the “Commission”) on November 8, 2017, pursuant to the Securities
Act of 1933, as amended (the “Securities Act”). The Registration Statement became effective upon filing pursuant to Rule 462(e) under the Securities Act.
Pursuant to the Registration Statement, the Company is issuing $125,000,000 aggregate principal amount of the Company’s 5.25% Fixed-to-Floating Rate
Subordinated Notes due 2030 (the “Securities”). The Securities are being issued under an Indenture dated as of May 25, 2017, as amended and
supplemented by the Third Supplemental Indenture dated as of June 1, 2020 (as so amended and supplemented, the “Indenture”), each between the
Company and U.S. Bank National Association, as trustee (the “Trustee”). The Securities are to be sold by the Company pursuant to an underwriting
agreement dated as of May 28, 2020 (the “Underwriting Agreement”), between the Company, Busey Bank and Piper Sandler & Co., as representative of the
several underwriters named therein.

 
This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act.
 
We have made such legal and factual investigations as we deemed necessary for purposes of this opinion. We have examined originals or copies,

certified or otherwise identified to our satisfaction, of: (a) the Registration Statement; (b) the Indenture; (c) the Underwriting Agreement; (d) the Securities
in global form; and (e) the resolutions adopted by the board of directors of the Company and the pricing committee of the board of directors relating to the
Registration Statement, the Indenture, the Underwriting Agreement and the issuance of the Securities by the Company In our investigation, we have
assumed the genuineness of all signatures, the proper execution of all documents submitted to us as originals, the conformity to the original documents of
all documents submitted to us as copies and the authenticity of the originals of such copies. As to matters of fact, we have relied upon representations of
officers of the Company.

 
Based upon the foregoing, and subject to the qualifications, assumptions and limitations set forth herein, it is our opinion that the Securities will

constitute valid and binding obligations of the Company when the Securities are duly executed by a duly authorized officer of the Company and duly
authenticated by the Trustee, all in accordance with the provisions of the Indenture, and delivered to the purchaser thereof against payment of the agreed
consideration therefor in accordance with the Underwriting Agreement.
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Our opinion set forth above is subject to the following exceptions: (a) the effect of bankruptcy, insolvency, reorganization, fraudulent transfer,
moratorium or other similar laws relating to or affecting the rights and remedies of creditors; and (b) the effect of general principles of equity, whether
considered in a proceeding in equity or at law (including the possible unavailability of specific performance or injunctive relief), concepts of materiality,
reasonableness, good faith and fair dealing, and the discretion of the court before which a proceeding is brought; and we express no opinion as to waivers
of broadly or vaguely stated rights.

 
We express no opinion concerning the laws of any jurisdiction other than the laws of the State of Nevada and the laws of the State of New York

(excluding the securities laws of the State of New York). We express no opinion as to the laws, rules or regulations of any other jurisdiction, including,
without limitation, the federal laws of the United States of America or any state securities or blue sky laws.

 
We express no opinion with respect to any specific legal issues other than those explicitly addressed herein. We assume no obligation to update

this opinion letter after the date that the Registration Statement is initially declared effective or otherwise advise you with respect to any facts or
circumstances or changes in law that may occur or come to our attention after such date (even though the change may affect the legal conclusions stated in
this opinion letter).

 
We hereby consent to the reference to our firm in the Registration Statement under the caption “Legal Matters” and to the inclusion of this opinion

as an exhibit to the Company’s Current Report on Form 8-K on the date hereof, which exhibit will be incorporated by reference into the Registration
Statement. In giving this consent, we do not admit that we are within the category of persons whose consent is required under Section 7 of the Act or the
rules and regulations of the Commission.

 
 Very truly yours,
  

 
/s/ Barack Ferrazzano Kirschbaum &
Nagelberg LLP
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FOR IMMEDIATE RELEASE
May 28, 2020
 
CONTACT:
Jeffrey Jones, CFO
(217) 365-4500
jeff.jones@busey.com
 

First Busey Corporation Announces
Pricing of Subordinated Notes Offering

 
Champaign, IL – First Busey Corporation (NASDAQ: BUSE) (the “Company”), the holding company for Busey Bank (the “Bank”), today announced the
pricing of its public offering of $125 million aggregate principal amount of 5.25% Fixed-to-Floating Rate Subordinated Notes due 2030 (the “Notes”). The
price to the public for the Notes was 100% of the principal amount of the Notes. Interest on the Notes will accrue at a rate equal to (i) 5.25% per annum
from the original issue date to, but excluding, June 1, 2025, payable semiannually in arrears, and (ii) a floating rate per annum equal to a benchmark rate,
which is expected to be Three-Month Term SOFR (as defined in the Notes), plus a spread of 511 basis points from, and including, June 1, 2025, payable
quarterly in arrears. The Notes are intended to qualify as Tier 2 capital for regulatory purposes. This offering is expected to close on June 1, 2020, subject
to the satisfaction of customary closing conditions.
 
Piper Sandler & Co., Stephens Inc. and Janney Montgomery Scott LLC are acting as the joint book-running managers for the offering.
 
The Company estimates that the net proceeds of the offering will be approximately $123.1 million, after deducting underwriting discounts, and before
expenses payable by the Company. The Company intends to use the proceeds for general corporate purposes, which may include providing capital to
support organic growth or growth through strategic acquisitions, repaying indebtedness, financing investments, capital expenditures, repurchasing shares of
common stock and for investments in the Bank as regulatory capital.
 
This offering is being made only by means of a prospectus supplement and accompanying base prospectus. The Company has filed a registration statement
(File No. 333-221428) and a preliminary prospectus supplement to the prospectus contained in the registration statement with the U.S. Securities and
Exchange Commission (“SEC”) for the Notes to which this communication relates and will file a final prospectus supplement relating to the Notes.
Prospective investors should read the prospectus supplement and accompanying prospectus in the registration statement and other documents the Company
has filed or will file with the SEC for more complete information about the Company and the offering.
 

 



 

 
Copies of these documents, when available, can be obtained for free by visiting the SEC’s website at http://www.sec.gov or may be obtained by contacting
Piper Sandler & Co. by email at fsg-dcm@psc.com.
 
Corporate Profile
As of March 31, 2020, First Busey Corporation (Nasdaq: BUSE) was a $9.72 billion financial holding company headquartered in Champaign, Illinois.
 
Busey Bank, the wholly-owned bank subsidiary of First Busey Corporation, had total assets of $9.70 billion as of March 31, 2020 and is headquartered in
Champaign, Illinois, with 61 banking centers serving Illinois, 13 banking centers serving Missouri, five banking centers serving southwest Florida and a
banking center in Indianapolis, Indiana. Through the Busey Wealth Management division, the Company provides asset management, investment and
fiduciary services to individuals, businesses and foundations. As of March 31, 2020, assets under care were approximately $8.93 billion. Busey Bank owns
a retail payment processing subsidiary, FirsTech, Inc., which processes approximately 28 million transactions per year using online bill payment, lockbox
processing and walk-in payments at its 4,000 agent locations in 43 states. More information about FirsTech, Inc. can be found at firstechpayments.com.
 
Busey Bank was named among Forbes’ 2019 Best-In-State Banks—one of five in Illinois and 173 from across the country, equivalent to 2.8% of all U.S.
banks. Best-In-State Banks are awarded for exceptional customer experiences as determined by a survey sample of 25,000+ banking customers who rated
banks on trust, terms and conditions, branch services, digital services and financial advice.
 
For more information about us, visit busey.com.
 
Disclaimer About This Release
This press release shall not constitute an offer to sell or a solicitation of an offer to buy the Notes, nor shall there be any sale of the Notes in any state or
other jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state
or jurisdiction. Any offering of the Notes is being made only by means of a written prospectus meeting the requirements of Section 10 of the Securities Act
of 1933, as amended. The Notes being offered have not been approved or disapproved by any regulatory authority, nor has any such authority passed upon
the accuracy or adequacy of either prospectus supplement or the shelf registration statement or prospectus relating thereto.
 

 



 

 
Special Note Concerning Forward-Looking Statements
Statements made in this document, other than those concerning historical financial information, may be considered forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995 with respect to the financial condition, results of operations, plans, objectives, future
performance and business of the Company. Forward-looking statements, which may be based upon beliefs, expectations and assumptions of the Company’s
management and on information currently available to management, are generally identifiable by the use of words such as “believe,” “expect,” “anticipate,”
“plan,” “intend,” “estimate,” “may,” “will,” “would,” “could,” “should” or other similar expressions. Additionally, all statements in this document,
including forward-looking statements, speak only as of the date they are made, and the Company undertakes no obligation to update any statement in light
of new information or future events. A number of factors, many of which are beyond the Company’s ability to control or predict, could cause actual results
to differ materially from those in the Company’s forward-looking statements. These factors include, among others, the following: (i) the strength of the
local, state, national and international economy (including the impact of the 2020 presidential election and the impact of tariffs, a U.S. withdrawal from or
significant negotiation of trade agreements, trade wars and other changes in trade regulations); (ii) the economic impact of any future terrorist threats or
attacks, widespread disease or pandemics (including the COVID-19 pandemic in the United States), or other adverse external events that could cause
economic deterioration or instability in credit markets; (iii) changes in state and federal laws, regulations and governmental policies concerning the
Company’s general business; (iv) changes in accounting policies and practices, including CECL, that will change how the Company estimates credit losses;
(v) changes in interest rates and prepayment rates of the Company’s assets (including the impact of The London Inter-bank Offered Rate phase-out);
(vi) increased competition in the financial services sector and the inability to attract new customers; (vii) changes in technology and the ability to develop
and maintain secure and reliable electronic systems; (viii) the loss of key executives or associates; (ix) changes in consumer spending; (x) unexpected
results of current and/or future acquisitions, which may include failure to realize the anticipated benefits of the acquisition and the possibility that the
transaction costs may be greater than anticipated; (xi) unexpected outcomes of existing or new litigation involving the Company; and (xii) the economic
impact of exceptional weather occurrences such as tornadoes, hurricanes, floods, and blizzards. These risks and uncertainties should be considered in
evaluating forward-looking statements and undue reliance should not be placed on such statements. Additional information concerning the Company and
its business, including additional factors that could materially affect its financial results, is included in the Company’s filings with the SEC.
 
CONTACT:
Jeffrey Jones, CFO
First Busey Corporation
(217) 365-4500
jeff.jones@busey.com
 

 

 


